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THE WEEK. 


The year closes with something approaching buoyancy 
in some leading departments of trade. It is the season 
when wholesale trade shrinks— the time of the yearly rest- 
ing spell—and these markets are. as usual quiet, but active 
preparations are in progress for the New Year. Of signifi- 
cance, as to the betterment in iron and steel, the usual ces- 
sation of mill activity has not occurred in the holiday season, 
and additional capacity is being provided for. Animation 
characterizes the southern pig iron market, contracts for 
the first half of the new year being freely placed and offers 
of later business at current quotations are not entertained. 
Manufacturers in all sections of the country are generally 
well employed and the high level of wages is maintained ; 
this is particularly true as to manufacturers of woolens in 
New England. The demand for wool is active. The hide 
markets are seasonably quiet and some concessions are 
noted in quotations; sharp declines occurred at Paris 
auction sales. Leather is in moderate request only, 
and while shoe manufacturers are fairly well em- 
ployed new business is light as usual in the closing week 
of the year. Conditions at the South tend to check trade 
temporarily, but when existing obstacles are removed 
there should be an unusual spurt of activity. The note- 
worthy feature is the exceptional movement in exports, 
which for the latest week at New York exceed $22,240,000, 
more than 140 per cent. higher than a year ago and double 
the exports of the corresponding week in 1909. The in- 
crease is largely of manufactures and emphasizes the re- 
markable record of the year. Imports for the latest week 
at New York were $16,380,000, practically the same as a 
year ago. The local money market is exceptionally easy 
for the year end and yearly settlements abroad are being 
concluded without apparent difficulty. Bank clearings 
this week maintain the good showing of the earlier weeks 
this month, at cities outside of New York exceeding a year 
ago by 4.6 per cent. and at New York 5.8 percent. Rail- 
road gross earnings for the three weeks of December show a 
gain of 3.3 per cent. 
New business in iron and steel comes forward in heavy 
volume, orders for rajls being the leading feature, and at 





the West the plate mills have four months’ work ahead. In 
he Pittsburgh district specifications for steel bars and 
plates are received at a fair rate. Sales of Bessemer iron 
for the first half of 1912 are heavy and quotations are still 
$14.25, Valley. Billets have advanced 50 cents a ton, both 
open-hearth and Bessemer being quoted at $20, Pittsburgh. 
Tin plate capacity will be enlarged after the first of the 
year, and sheets are firmer. Steel bars are now on the basis 
of $1.15 and mills are not disposed to quote less than 
$1.20 for structural material. 

Holiday business is out of the way and retailers of dry 
goods anticipate a larger businees than usual in cotton 
domestics because of the attractive prices ruling for Janu- 
ary sales. Wholesale trade is quiet, but there is a tone of 
optimism in the market and prices hold very steady on 
drills, sheetings, print cloths and other staples. Colored 
domestics are firm and orders are being placed further 
ahead. Prints and ginghams are fairly well taken, with the 
wider goods wanted for immediate delivery. Bleached 
muslins, especially the better known brands, are moving 
more freely, but duplicate orders on fine plain combed yarn 
goods and fancy cottons are somewhat below expectations. 
Export trade to all markets, save China, is satisfactory. 
Cotton yarn buyers are indifferent, but worsted yarns are 
firm. Dress goods and men’s wear mills are in decidedly 
better position than a year ago and indications are most 
favorable for a substantial operation of machinery and em- 
ployment of operatives during the winter. 

Trading in footwear is quiet at the close of the year. 
Some manufacturers feel the lack of supplementary orders 
and to keep plants in operation are working on reserve 
contracts. As is usual during holiday week, little trading 
is efiected in leather, although a few sales of size have been 
made. Concessions have occurred in harness leather, but 
sole is strong and upper and belting leathers firm. Calf- 
skins continue the strongest feature of the upper leather 
market, aside from such specialties as white buck sides and 
similar goods. Hides rule quiet outside of some unusual 
activity in New York packer hides, which sold to the extent 
of about 30,000. Included in these were about 11,000 
spready native steers, reported as bringing 174c.; 12,000 
butt brands and Colorados, l44c. and 1é4c., respectively, 
and 5,000 all-weight native cows, l4c. In the West butt 
brands sold at 14¢c. and Colorados at 14c., which was quite 
a decline for that market. Sharp declines are reported by 
cable at the monthly auction sales in Paris, especially in 
heavy steers. 

Wheat still derives support from adverse Argentine crop 
news, damage from black rust being reported in that 
country. This prompted short covering in all markets and 
prices advanced rather sharply. Receipts at the North- 
weat were heavy over the holidays, but domestic visible 
supplies showed a nominal reduction for the first time in 
months. Arrivals of wheat at western points this week 
amounted to 2,938,789 bushels against 3,670,116 last year, 
while exports from all ports of the United States, flour 
included, of 2,282,622 bushels, compared with 1,478,070 in 
1910. At the start corn was depressed by forecasts of 
colder weather, which promised better country roads, but 
later on firmness was imparted by the speculative position 
in the December option. Receipts of 2,100,993 bushels of 
corn this week were much smaller than the 5,784,099 re- 
ported a year ago, whereas Atlantic coast shipments were 
1,001,280 bushels against 819,083 in 1910. Labor troubles 
in Lancashire monopolized attention in cotton, yet, not- 
withstanding this unfavorable development, the market 
was strongly supported for a time. 

Liabilities of commercial failures, so far reported tor 
December, amount to $14,224,408, of which $6,944,425 are 
in manufacturing, $6,895,265 in trading and $384,718 in 
other commercial lines. Failures this week numbered 28] 
in the United States against 271 last year, and 39 in Canada 
compared with 29 a year ago. 
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WEEKLY TRADE REPORTS. 


Boston.— While the week was a quiet one in wholesale 
markets the year is ending with a much better feeling in 
practically all branches of trade and the outlook for future 
business is good. Mills and factories are generally well 
employed and almost steady improvement has taken place 
during December. Wool mills are particularly well situated, 
having orders booked in some cages to keep machinery going 
until midsummer. Demand for wool has continued quite 
active and further large tranzactions in half-blood and 
three- eighths are reported, with the tendency, particularly 
on those grades, upward. There is a firmer market for pig 
iron and rumors of prices being shaded are no longer cur- 
rent, with the falling off in trade said to be due as much to 
the fact that furnace men have sold their product well 
ahead as to the withdrawal of consumers because they have 
covered their most pressing needs. The market for 
spruce lumber is firmer and prices are higher, with 
mills well covered with orders for several weeks. With 
dry goods jobbers new business is moderate this 
week, but preparations are being made to meet the active 
demand which is expected to start soon after the beginning 
of the year. The unseasonable weather has checked the 
retail movement of heavy footwear and this situation is re- 
flected in a quiet tone to the wholesale market, but factories 
are still busy on old orders and a change for the better in 
business is expected after January 1. The leather market 
is quiet, but with. stocks small prices are firmly held. The 
flour market is dull and there is moderate trading in grain 
and mill feed. Receipts of eggs are increasing and prices 
have sharply declined. Fine butter continues scarce and 
the market is firm, not being influenced by lower outside 
markets. Demand for cheese is light, but prices hold firm, 
owing to limited stocks. The supply of live stock at the 
evo was extremely light early in the week. Poultry has 

en in good supply and prices have ruled rather easy. 

- Philadelphia.—As usual at this period business con- 
ditions are quiet, most houses being busy with their annual 
inventories, but there is more confidence in the future and 
a revival of activity is generally expected after the first of 
the year. Wholesale millinery houses are now booking 
orders for spring delivery and report sales fair. Cloak and 
suit manufacturers have their spring lines out and in shirt 
waists a fair business is offered, but in ready-made ciothing 
conditions continue quiet. Leather remains firm and 
sales have increased to some extent, although buying is 
generally confined to immediate needs, while trade in 
glazed kid is also somewhat improved. Shoe dealers 
report orders for spring delivery increasing but make 
some complaint of the slow movement of rubbers, owing to 
the open winter. The wool market is dull and resumption 
of activity is not expected until after the first of the year. 
Manufacturers appear to be well stocked for current needs. 
Prices of woo), especially on fleeces, have strengthened and 
buyers are unwilling to pay the advance, but holders 
appear indifferent about selling and most transactions are 
in territories. , 

Dealers in iron and steel report light spot buying, but 
good-sized orders being placed for futures, with the market 
irregular. Manufacturers of finished products note the 
customary holiday dulness, although the large consumers 
still operate quite-freely and prices are steady. Conditions 
in coal are about normal and there is a good volume of 
business in standard electrical goods. Lumber is quiet, 
but prices remain firm and high. Little activity is reported 
by builders and contractors and prospects for the near 
future are not very encouraging. Holiday dulness prevails 
in the paint and wallpaper lines, but spring trade promises 
to be fair. The chemical market is active, though most 
buying is in small lota for immediate needs, and while not 
much is doing in paper, prices are well maintained. There 
is little change in wholesale liquors, most goods being in 
only moderate demand, but the domestic leaf tobacco mar- 





ket is quite busy, with most request for Pennsylvania and: 
Ohio goods; buying of Havana and Sumatra is light. . 


Groceries are generally dull, staples moving slowly, but 
improvement is looked for after the holidays, and prices are 
high and firm. The money market displays no special 
feature and rates are quoted at 4 to 44 per cent. for call, 44 


to 44 for time, and 44 to 5 per cent. for choice commercial 
paper. 

Pittsburgh.—Holiday trade compares favorably with 
that of last year, though still falling below a satisfactory 
total. In jobbing lines there is a seasonable quietness, 
with a fair outlook for spring. Cloak and suit manufac- 
turers have cleaned up most of their fall and winter mer- 
chandise and report a fair volume of spring business in 
sight. The industrial situation is better than a few months 
ago, with increased production, though values are lower. 
Coal mining proceeds at a fair rate, but the year’s output 
does not come up to that of former active periods. Run of 
mine coal is quoted $1.15 and $1.25 f. o. b. mines. 

Baltimore.—Business is seasonabiy quiet in both the 
wholesale and retail districts. Unfavorable weather tended 
to reduce the volume of holiday buying to some extent 
and special sales at reduced rates were only fairly attended. 
Clothing manufacturers note no marked improvement in 
the situation, orders coming in being of small proportions. 
Jobbing trade in dry goods and notions is not up to the 
usual standard at this season and buying is confined to 
actual wants in most instances. The fertilizer market is 
unusually dull, with prospects for spring trade unsettled, 
as so many southern farmers are holding their cotton for 
higher prices. Most manufacturing lines are being well 
patronized, this being particularly true of straw hats, 
shirts, shirt waists and men’s and women’s underwear. As 
is usual at this time of the year, the market for leaf to- 
bacco is quiet. Local dealers are carrying liberal stocks. 
and values are high. 


Atilanta.—The holiday season just closing has been 


most satisfactory for retail dealers in this city and section, 
sales in many lines exceeding those of previous years. 
Groceries and provisions are in steady demand and trade 
in drugs and stationery has been good. Traveling sales- 
men are ip for the holidays, but there has been some filling- 
in business. Collections are about the same as for the past 
few weeks. There is a good demand for money and interest 
rates are normal. 

New Orleans.—Business in all lines is quiet, as usual 
after Christmas. Collections are reported slow. The local 
cotton market shows a decidedly bearish tendency and 
opening prices have declined several points, with demand 
for spots ‘limited and comparatively little trading in 
futures. The sugar market continues steady, with light 
receipts and prices practically unchanged. Good grades 
are still in demand, but offerings are limited. Similar con- 
ditions prevail in syrup and molasses. Prices of rice show 
no change. Receipts thus far this season are 839,926 sacks, 
against 863,865 for the same period last season. 

Louisville.—Jobbers report holiday dulness, and say 
that while indications are that sales for the month were not 
quite up to what they were in 1910, collections continue 
fairly satisfactory. Power plants and ice machinery manu- 


facturers close the year with order books well filled and 
prospects of considerably more business. The volume of: 


spring orders for clothing is a little ahead of the corre- 
sponding period last year and cancellations to date not quite 
as heavy. Distillers and distributors of whiskey have had 
the’ best six months in the history of the trade. The out- 
look in all staple line s appears fairly satisfactory and indi- 
cations are promising for an improved volume of spring 
business. | 
Cincinnati,—Retail holiday trade was largely in excess 
of that of last year and dealers generally feel much en- 
couraged. In dry goods at wholesale, notwithstanding the 
unfavorable weather which has interfered with the move- 
ment of seasonable merchandise, demand has been heavy, 
though most for spring goods, with the reassortment 
business very Wholesale millinery houses report that 
while demand for present requirements is rather quiet, a 
good volume of orders for spring shipment has been re- 
ceived. Conditions with the manufacturers of clothing are 
slow. Flour is dull, but with no changein prices. Demand 


for whiekey at wholesale is moderately active and the mar. 
ket is firm. Provisions are steady, with jobbing articles in 
fair request and a liberal movement of the heavy products. | 


Pig iron now displays considerable animation and con- 
tracts are being freely 
during the first half of the coming year, while offers of 


laced by consumers for delivery | 
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later business at present figures are not entertained by the 
furnaces. Collections are fair. 


Cieveland.—Most retail merchants report having a 
very satisfactory holiday business and are now preparing 
for clearance sales. Manufacturing plants are busy and 
trade in general is satisfactory. The open weather the 
past few weeks has been favorable for building operations 
and dealers in contractors’ supplies have been benefited. 
Bank deposits are picking up some and there isa fair de- 
mand for loans. Collections are somewhat slow. 

Chicageo.— Business generally maintained a steady vol- 
ume and confidence in the outlook was strengthened by sus- 
tained new demands in the leading industrial and distribu- 
tive branches. Movements of raw materials for factory 
conversion continue adequate for current consumption, and 
the absorption reflects stronger buying against future 
needs, prices also showing more firmness: Rail commit- 
ments again reached large tonnage. Inquiries improved 
for cars, motive power, structural material and wire prod- 
ucts, and substantial bookings were made for pig iron. 
The rolling mills, forges and furnaces have accumulated 
business sufficiently to assure steady running during the 
coming six months, and there are large specifications out 
for January closing. Implement and electrical factories 
remain quite active, leather working is seasonably ex- 
tended and more interest appears in belting, machivery, 
hardware, sanitary and brass goods. Distinctly favorable 
developments are noted at South Chicago, Pullman, 
Joliet and Gary, where more capacity and hands are to be 
employed after New Year’s. Dealings indicate large ab- 
sorption of quarry products and other materials for con- 
struction. New building operatious had little setback from 
weather conditions, and the planing mills report heavy de- 
liveries and strong local and outside demands for future 
outputs. : 

Retail trade continues good in the necessaries, although 
high prices prevail, and demands slackened as expected in 
wholesale general merchandise. An increased number of 
country merchants attended clearance sales. Mail orders 
for epring and summer goods were of moderate aggregate, 
and little business was done in reassortments for prompt 
shipment. Reports generally indicate that sales for the 
year make favorable comparison in values with 1910 in dry 
goods, millinery, cloaks and suits, footwear, clothing, men’s 
furnishings, hats and caps, jewelry, carpets, farniture, 
fancy goods, house utensils and food products. Mercantile 
collections in December showed a little improvement, but 
are yet slow at some points where crop resuits were poor. 
Money closed with the general demand for accommodation 
fairly sustained and better thaa it was in November. 
Inquiry for January fands indicates prospective expansion 
in production. Currency now returns largely from the 
interior and deposits exhibit sharp increase. . Com nercial 
paper is quoted trom 4} to 5 per cent. for choice names 
and collateral loans bring 4 to 4} per cent. Bond sales 
for January delivery show increasing investment in 
ieaues paying 5 per cent. Sales of local securities 
were 12 per cent. over thé volume a year ago. 
Realizing operations caused average decline of 20 cents 

er share for the ten active stocks. New building, $734,- 
, compares with $1,433,600 last week and $713,300 in 
1910. Real estate sales totaled $2,132,825, against $2,423, - 
768 last week and $1,941,075 last year. Total movement of 
grain at this port, 5,073,650 bushels, compares with 7,481,- 
300 bushels jast week and 9,815,800 bushels a year ago. 
Compared with 1910, dec:eases appear in receipts 57.8 per 
cent. and shipments 33.1 per cent. Fiour receipts were 
94,407 barreis, against 126,042 barrels last week and 
105,979 barrels a year ago, while shipments were 62,229 
barrels, against 69,763 barrels last week and 64,909 barrels 
in 1910. Aggregate receipts of cattle, hogs and sheep, 
235,625 head, compare with 356,083 head last week and 
242,679 head last year. Receipts of hides were 2,946,000 
pounds, against 3,464,750 pounds last week and 2,610,700 
pounds in 1910. Wool receipts, 280,700 pounds, com 
with 136,000 pounds last week and “530, pounds last 
year. Lumber receipts were 26,116,000 feet, against 40,- 
648,000 feet last week and 27,216,000 feet in 1910. Other 
receipts increased in pork and sheep, but decreased in 
wheat, corn, oate, rye, barley, seeds, broom corn, dressed 





beef, lard, cheese, butter, eggs, cattle and hogs. Com- 
pared with the closings a week ago, cash prices are un- 
changed in flour, corn, pork and choice cattle ; but higher 
in hegs and sheep, each 15 cents a hundredweight; and 
- ribs, 25 cents; and lower in wheat, 4 cent a bushel; oats, 
1 cent; and lard, 24 cents a tierce. 
Minneapolis.—Inventory-taking is well over and sales- 
men are making up new lines of samples, preparing to 
resume work on the road. As a general rule the year just 
closing is showing rather better results as a whole than 
anticipated. Orders have been small but frequent, and the 
aggregate is not far below normal. Collections continue 
satisfactory. Lumber shipments for the week were 1,296, - 
. 000 feet. 
St. Paul.—Last week was an activé one in retail lines, 
_ notably in holiday merchandise. Traveling salesmen have 
largely abandoned their territories and quietness prevails 
in wholesale tr ade in clothing, men’s furnishings, dry goods, 
footwear and millinery. Drugs, oils and chemicals are 
moving in fair volume. Collections are fair. 
St. Louis.—Holidays and the year-end reduce business 
in jobbing lines to a minimum, but trade at this particular 
period is not any smaller than last year. On the contrary, 
some of the jobbers assert that it is larger than at that 
- time and the outlook for business in January, especially in dry 
goods, footwear and other leading liner, is quite promising. 
Retail trade is fairly active, being stimulated by clearing 
sales. Manufacturing establishments are temporarily closed 
down or running on half capacity, but have orders ahead 
and more in sight. Collections are fair to good. Business 
in grain is only moderate and the cash article fluctuates to 
a narrow extent. The movement in flour continues on a 
moderate scale, with prices about steady and shipments 
47,620 barrels. Spot cotton is active atic. decline. Pig 
lead and spelter are in moderate demand and steady. 
Cattle offerings are only moderate and prices 20c. to 350. 
lower. Hogs are in fair supply and 15c. to 25c. lower. 
Sheep are in demand. Good grades of lumber are steady. 
Money is in fair supply and steady at 44 to 53 per cent. 
Kansas City.—Retail holiday trade was very satisfac- 
tory, in many cases being ahead of a year ago. Many 
wholesalers are taking stock, and business, as usual at this 
period, is quiet. The heavy snowfall over the wheat belt 
‘gives promise of good crops and encourages trade, although 
jobbing business out of the city is seasonably dull. Kansas 
City mills made 27,400 barrels of flour the past week, com- 
pared with 30,400 barrels the same week a year ago. Local 
and interior mills report dullirade. There was consider- 
able activity in the wheat market, with a good recovery in 
prices; corn also advanced, while oats were unchanged. 
Cattle were slow and uneven, hogs lower and sheep steady. 





FAILURES IW 1911. 


While the record of business mortalityin 1911, as dis- 
closed by the statistics of failares compiled by R. G. Duw 
& Co., showed an increase in the number of commercial 
insolvencies over the comparatively light total of the pre- 
ceding year, there was a falling off of fully $14,000,000 in 
the amount of indebtedness involved. During the first 
quarter the insolvencies were especially heavy, although 


involving less than $15,000 for each default; but from then 
on there was a distinct trend toward improvement until the 
final quarter, when there was an increase of 541 1n number 
and the liabilities were raised almost 40 percent. Ia the 
following table the failure returns for the last two years are 
compared by quarters: 




































1911—_——, 1910——. 

o. Liebilities. o. Liabiliti 
let —— «-- 3,985 $f 2584 .3,525 $73,079,164 
Se MG. neva a bodman a 3,076 44,046,573 2, 39,160,152 
3d ... 3.283 35,167,286 3,011 423,177.998 
4th .. 3,424 48,760.896 3,253 47,339,793 
i hiidkid 13,368 $187,626,516 12,652 $201,757,097 





The Hemp Market.—Trade was very quiet in the local ‘mar- 
ket, due in part to the influence of the holidays, both here and at primary 
points, and also to the fact that manufacturers are now busy, as a rule. 
with their annual inventories and refuse to operate until that business 


is completed. Prices showed little change, and the few smail transac- 
tions reported were at about last week’s quotations. Jute was also in 
light demand at map ag Aire —* and little improvement 
is expected until after the first of t 
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he year. 
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TRADE CONDITIONS IN CANADA. 


Montreal.—A holiday quies pervades the wholesale 
districte, but city retailers are still busy, as the French- 
speaking citizens do their gift-making at New Year’s. The 
remarkably mild, open weather, with lack of snow in the 
southern and western sections of the Province, militates 
against activity in country trade and traffic, but collections 
are fair. 

Toronto.—Business this week was quiet in wholesale 
circles, as travelers are mostly in from their trips and will 
not go out again until the new year. There have, however, 
been a good many sorting-up orders receivea by the whole- 
sale houses. Retail trade has been especially active and 
the feeling generally among merchants is very encouraging. 
The open and unseasonable weather was a drawback to 
furs and the heavier lines of dry goods. Manufacturers 

enerally are kept very busy. Payments are reported 
airly satisfactory. The hardware and metal trades are 
active, with prices firmer for some metals. In groceries, 
trade is quiet, with prices of canned goods the highest of 
the year. Sugars areeasier. Leather and hides are firm, 
with a moderate movement. The trade in grain has been 
quiet during the week. Flour isin rather better demand. 
The provision trade is quiet. Butter is quiet and firmer, 
owing to scarcity. 

Hamiiton.—Christmas trade generally is reported to 
have been the largest for several years, and while there 
was not the demand expected in some lines of goods, due 
to the mild weather, the volume of business was good. 
While trade with the country merchants has been some- 
what hampered by bad roads, the continued open weather 
has been beneficial to the building trade and there is a 
good demand for material. 

London.—The holiday trade just closed, in spite of 
unsatisfactory weather, has been good. Retail trade is 
now quiet and likely to be for the next month. Wholesale 
houses report shipments of spring goods progressing satis- 
factorily and demand likely to equal that of last year. 

Quebec.—Local wholesale trade forthe week was rather 
quiet, although a fair number of sorting-up orders for 
seasonable goods was received. The majority of houses are 
now takirg stock, and in most quarters it is generally 
expected that the year’s business will prove to have been 
of satisfactory proportions. 

Winnipeg.—Much lower temperatures have prevailed 
since Christmas and building operations are now about 
over for the year. With the advent of seasonable weather 
there has been a marked improvement in retail trade, 
especially in winter clothing. There has been a relative 
scarcity of fuel wood in this market, but prices to the 
consumer are the same as last year. A large all-rail move- 
ment of grain is anticipated during this winter. The chief 
transportation ‘companies have announced preparations on 
a large scale to handle the business, but, owing to the late- 
ness of threshing, there is unusua! demand this year for 
storage space, with requisite drying facilities. The lead- 
ing features of large receipts and a well maintained demand 
for high grades are still noted in the grain market. Realty 
is comparatively quiet, but prices hold firm. Collections in 
Manitoba show improvement, but in Saskatchewan are 
still somewhat slow. Trade at Saskatoon, as compared with 
a year ago, shows a large increase, and, while collections 
are somewhat slow, on the whole conditions generally 
appear to be very satisfactory. The city holiday trade is 
reported to have been very good. Christmas trade at 
Edmonton was particularly heavy in all lines, with the active 
buying reflecting favorable conditions in general. 








The Cheese Market.— Although business was moderate the 
tone of the market on all fair quality cheese was very strong and some 
fancy marks were quoted fractionally higher. Stocks of these are ex- 
tremely light and those having supplies are apparently confident of 
their position. There was some demand for good grudes of skims and 


—_ of these were os held. Some offerings of storage skims of 
air quality were made and were fairly well taken, but the reeeipts of 


fresh showed a good deal of defect and concessions were n to 
induce buyers to take hold. Exporters are said to have taken a fair 
quantity of low grades around 12} cent<. Receipts for the week were 
6,105 boxes, as against 5,785 last week, 8,517 the same week last year and 
5,422 the corresponding week in 1909. 


REVIEW UF LEATHER MARKET. 


Although business generally in 1911 was not on an active 
scale, prices for hides throughout the year showed a stead- 
ily advancing tendency, which was due more to a shortage 
of supply than to any material increase in the demand. 
The lowest prices of the year were recorded during the 
middle of January when the downward course of values 
which had started about twelve months previously culmi- 
nated. During February there was a moderate upturn, 
followed by a slight reaction in March, and late in March 
and in April prices fluctuated but little. In early May 
tanners began to operate quite freely as the quality of hides, 
owing to the season, commenced to improve at that time, 
and prices commenced to advance. This coutinued through- 
out late May, June and early July, and about the middle of 
July the top values of the movement were reached. At this 
period rates on packer hides were about 4c. per pound 
above the average quotations of the first three months of 
the year, and during the following months prices in only a 
few instances exceeded those registered in July. A reac- 
tion of $c. to le. during Angust was followed by a recovery 
during September and October, and in late November prices 
taken on the whole for all varieties of packer and country 
hides reached their highest point of the year. At no time, 
however, did rates attain the record-breaking height of the 
latter part of 1909. During early December a break of 
about lc. per pound occurred in country hides and packer 
stock also showed weakness, but failed to decline to any 
extent, owing to the refusal on the part of most packers to 
sell at concessions. Pronounced activity was manifested 
in the buying of hides during September, October and 
November, and in the Chicago and other western markets 
the sales of packer stock alone averaged about a half mil- 
lion hides per month. 

A number of reasons accounted for the advance in. hides 
during 1911 as compared with the steady decline of the year 
previous, chiet among these being the shortage of cattle 
siaughtered in the country. During 1910 the tanning of 


nearly all kinds of leather was materially curtailed and 
this continued into 1911, but gradually tanners increased 
the working in of hides, although at no time during the 
year were the tanneries employed to the extent usual 
previous to 1910. Another reason for higher prices was 
that about a half million domestic hides were exported to 
Europe during 1910, and this reduction in available supplies 
was bound to be felt later. The importations of foreign 
hides were also comparatively light in contrast with 
previous years, as general trade conditions in Europe were, 
as a rule, better than here, and European tanners took a 
larger portion and American tanners a smaller proportion of 
the world’s supply of hides. There was some exporting of 
domestic hides to Europe early in the year, but later this 
was practically discontinued and the sales of American 
hides to Europe in 1911 were much less than in 1910, although 
many shipments went to Europe from here early in the 
year to fill orders taken late in the latter part of the year 
preceding. Prices for the dates given follow: 


Packer Packer Packer Country Country 
Native Branded Native Bait rome | 











13 44c¢ 1019¢ ll ‘4c. 9%40e 10% 
14460 16 4c. 12%4c¢ 

1 30. 13260. 20. 13%c. 
10 ‘ce 7440. 8 4c. 7c. 

16% 14 4c. 15 40. 13%e 14%4c 
15%c 13%c¢ 14%c. 134ec 140 
13%. 11% 11%4c —RX llc 
llc. 8 4c. 100. 840. 9\ec 


The year of 1911 in the leather trade started in with the 
market dull and rather depressed, following the poor year 
of 1910, and prices were generally weak, although not ex- 
cessively so, due to the forethought of tanners in materially 
curtailing production during most of the previous year, 
which lett much more moderate stocks on hand early in 
1911 than would otherwise have been the case. During 
the last haif of January a material change occurred in the 
market, due entirely to a new condition arising in the 
trade. Early in January tanners began to talk of alterin 
the terms of discounts from the old rates of 5 per cent. o 
ten days and 4 per cent. off 60 days, which had been in 
force for many years, to new discounts of 2 per cent. off 
tea days, 1 per cent. off 30 days and net 60 days. This 
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—— of the tanners caused a general storm of protest 
m leather buyers, and many meetings were held in the 
trade regarding the subject. The largest sole leather 
tanners were very strong in their stand for the new dis- 
counts and announced that they would be put into effect 
on February 1. A great many buyers believed that the 
change would be actually made and during the last two 
weeks of January a buying movement occurréd on the 
basis of the old discounts that was not equalled in size at 
any time during the year. Daring this fortnight it was 
variously estimated that sales of sole and belting leather 
amounted to between 2,000,000 and 3,000,000 sides, and 
many buyers supplied their wants in advance for as long a 
period as five to six months. Upper leather failed to 
participate in this activity, owing to ths reason that only a 
few of the tanners of this variety stood out for the new dis- 
counts and many large upper producers made no attempt 
to change their terms. The question of discounts dragged 
along for several months without being definitely settled. 
In March the upper leather tanners gave up the fight and 
returned to the old 5 per cent. off ten days terms, and later 
the sole leather tanners made a compromise and established 
terms of 4 per cent. off ten days, 3 per cent. off 30 days and 
2 per cent. off 60 days. 


Following the activity of late January trade, February 


was excessively dull and this continued throaghout March. 
About this time there were repurts of some contracts being 
countermanded by buyers on the claim that they had been 
led into making them in the belief that there would bea 
radical change in discounts, which later failed to materialize. 
During Aprii the dulness was even more pronounced and 
prices at this time began to weaken somewhat. In May, 
however, an improvement started in and prices steadied. 
During late May trade was good and prices advanced about 
le. on sole and upper. In June business continued quite 
active and a further advance of le. was established. The 
firs; haif of the year, however, had been generally unsatis- 
factory frum the tanners’ standpoint. 

The last halt of the year was quite free of any unusual 
conditions. During July prices held firm, but trade again 
began to fall off and in August the market was very aull. 
Weakness also developed in late August and a part uf the 
advances gained in the late spring were lost. September 
and October were about the two best months of the year, 
Outcide of the spurt in late January, and during this period 
prices again adranced on both sole and upper. In Novem- 
ber, however, trade fell off, and in December conditions were 
again dull. The year, tuken on the whole, showed an im- 
provement over 1910, although conditions were far irom 
satisfactory as compared with previousyears. Any serious 


decline in prices, however, was prevented by curtaiied pro- 
duction, and at the ciose values gent rally were considerably 
higher than at the end of 1910. Another fact was that at 
the close of the year it was estimated that the total stock of 
leather in tanners’ vats and warehouses was smaller than 
roe any previous year since 1893. A comparison of prices 
ollows : 


Union Sole TexaeOak Bel Butts 

a me Sole i Ae ase a x tent is 
oO. . o. . aN. . annage, oO. e 
See 22c. 360. 340. 4760. 
a aS 320. 300. 440. 
oe EEE 240 360. 340 50c, 
| ERS 220. 35c. 320. 430. 
Pais 22c. 32c. 3le. 4160. 
a 23 ac. 36c. 33c. 50c. 
——— 20c. 36c. 304e 440. 
eh 18¢. 34c. 29c. 300. 
— 16*0. 3160. 27c. 36c. 





* Grade been cuanged fro a rejects to thirds. 


The shve iadustry during 1911, like most other branches 
of business, proved disappvinting. Throughout the entire 
year the buying was conservative to a degree, and at no 
time was trading upto what manufacturers considered a 
normal volume. One cause for the conservatism was the 
influx of freak styles, and it was not until well into the 
later spring months that the craze for cloth specialties 
finally subsided. The year opened with the market ina 
waiting position, both jobbers and large retailers, who operate 
direct with manufacturers, refusing to anticipate their needs. 
During the forepart of 1911 the question of price was not 
paramount, as buyers held out more on account of the in- 
activity that prevailed in the wholesale and retail trades. 
Specialties and freak styles are so constantly cropping up 
of late years that buyers are obliged to piece out their 
operations, and the facilities at the plants for producing 
goods for quick delivery have greatly improved. 

The demand all through the spring and fall months 
proved spasmodic and on the whole limited, while through- 
out the entire summer almost complete dultiess prevailed. 


Regarding prices, very little change occurred, except in 
calf leather goods, which commenced to advance in March, 
and by September manufacturers were securing an increase 
of as much as 25c. per pair, with a steady rise since. 





Other lines were quoted about 5c. por pair higher than the 
values of a year ago. This slight increase on general lines 


was not realized until the dull summer months were s 
and were the direct outcome of pronounced strengt 


nt 
in 


hides and leather, as at no time did the call for footwear 
have any particular bearin 


the fall months calf shoes 


on quotations. 
ed active, and this description 


Throughout 


proved the most satisfactory variety on the list. The year 
closed with a gradual increase in trading over the early 
fall buying, and manufacturers at the close had larger 
reserve contracts to work on than a year ago. 
compared below : 





*seeee ee é 


Men's 


Prices are 


Women’s Men’s Men's Men’s 
Split t Split Calif 
Shoes. hoes. Boots. Boots. 

$1.10 $3.20 $1.85 $4.00 
1.10 2.25 1.80 3.15 
1.35 2.50 2.20 3.50 
1.12% 2.00 75 2.62% 
1.12% 2.00 1.82% 2.723% 
1.22% 2.10 85 2.72% 
1.12% 2.10 1.7743 2.70 
0.80 1.85 1.45 2.45 
0.7742 1.75 1.42% 2.36 





ORY GOOUS AND WOOLENS. 


In a week of preparations for the closing of the year’s books and holi- 
day interruption, business was not on a broad scale, yet fully as 
strong a feeling of optimism prevailed as at the same time a year ago: 
Prices on drills, sheetings, print cloths and several other lines in low 
count yarns are being held very steady, and more business could have 
been done if sellers would accept the-bids made. 
steady manufacturers have not been willing to make further contracts 
on present levels. Colored domestics are holding firm, and in the 
choicest of the heavier grades orders are being placed further ahead 
because of the difficulties attending deliveries. Prints and ginghams 
are being orde:ed in a moderate way on staple numbers. The wider 
goods are wanted for quick delivery. Bleached muslins sold under the 


best known brands rule firm and are being taken in a larger w 
usual, because ef the lower prices, following cheaper cotton. 

last week to China and the Philippines 
1,600 bales of sheetings were sold for 





With cotton holding 


oy than 
rts 
gregated 5,000 bales, while about 
“ied Sea shipment. China trade 


is stagnant, but miecellaneous export business holds up very satisfac- 
torily. Fine plain combed yarn goods and fancy cottons are still slow 
Retail openings of novelties in wash fabrics 
attracted considerable attention because of the price and style variety 


on duplicate orders. 


in cottons. 


cent. running, the gain in the 


At the close of the — the cotton mills are fully 80 per 
ast three months of the year having 


been notable. The course of the cotton market will determine in a 
large measure how steady employment will be, as selling agents sey 
milis will run and accumulate goods from low-priced cotton, but 
not do so if values of cloths and cotton decline. 
Woolens and Worsteds.— Progress continues in the open- 
ing of fail lines of men’s wear for 1912. The largest lines of fancy 
overcoatings were opened during the week and the range of styles and 
patterns is more extensive than ever before. Prices are substantially 
the same as a year ago, the changes, wherever comparisons are possi- 
ble, being in a downward direction. That there is a better tone in the 
market was shown by the cleaning up of odd iots of woolen suitings 
and coatings for immediate shipment, the goods being too late, for 
regular fall trade, but being regarded as serviceable by clothiers and 
jobbers who were willing to pay full season values for the mervhan- 
dise. Tne woolen mills that ran steadiest closed the year with th® 
smallest accumulations in their history, and in fact this feature of the 


market obtains generally. Buyers are operating carefully on fall 191 
8 cent. on 
hese goods 
have been in steady demand since September for immediate and future 
delivery, and at the present time the largest producers have business 
ahead that will prevent any accumulations for some months. Cream 
serges and whipcords in two tones are proving io be very large 2 
and the few mills making the better qualities are overrun with offers 
new business that cannot be handled for early spring. Jobbers have 
been doing a light dress goods business as usual at this season. 
Warns.—The worsted yarn market continues firm with more busi- 


ness offering. Cotton yarn buyers are indifferent and trade is slow. 


goods. In dress goods 


there has been an advance of 
one of the leading and probably the largest line of serges. 





FAILURES THIS WEEE. 


Commercial failures this week in the United States number 281, 
against 322 last week, 345 the preceding week and 271 the corresponding 
week last year. Failures in Canada this week are 39 against 28 the 
preceding week and 29 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more: 















































| Dec. 28,1911 || Dec. 21,1911.|| Dec. 14, 1911. ||Dee. 29, 1920. 
Over uver Over |. Over 

$5,000 Total . | Tota: lota! $5,000 Total 

— 96 | 129 59 | 118 67 | 155 48 97 

21 15 20 96 $1 |} 110 30|- 91 

30 | 5D 34 74 39 84 16|. 685 

14| 22 17 35 11 26 14|° 38 

141 | 281 |} 130| 322 || 148 | 345 108 | 271 

8 39 7 238 9 47 6| 2 

























A Py 
































































CM gM RS NRE LY ERR 


CPT RAND ode UG MP ET A oa 


ee Me ae 


ae wh. etRAX. 
a ets 







DIRT Tag el yz 


— — 


— 
R8 


POSE AL SI REP A 


BEE cin Paain Rahat UN eT dare Bl Be rhc Sk nl At th ee MS Bi hot ee 
Th), Ans la BRS 
ee 


oe 
Sy. 


ae Te ee ne ee eae Pa Res me Re + * ie? 


DUN’S REVIEW. 





[December 30, 1911. 





— — — 





BANK EXCHANGES. 





Bank exchanges for the closing week of the year continue to make 
quite a favorable comparison with those of the same period twelve 
months ago, the total at all leading cities in the United States aggregat- 
ing $2,299,482,365, an increase of 5.4 per cent. At New York City, al- 
though there was only a slight difference in the volume of transactions 
in the stock and other speculative markets, there is a very satisfactory 
increase, the gain being 5.8 per cent., indicating well maintained im” 
provement in ordinary commercial lines. The returns from the cities 
outside the leading center are also quite favorable, good gains being re- 
ported at every point, except Cincinnati, Kansas City and New Orleans, 
with the increase in the total amounting to 4.6 per cent. Compared 
with 1909, however, the exhibit is not so good, for while Baltimore, 
Pittsburgh, Cleveland, Chicago, St. Louis, Louisville and San Francisco 
report more or less gain, and the decrease in the total of outside cities 
is only 0.2 per cent., a contraction of 20.6 per cent. at New York City 
results in a loss of 14.3 per cent. in the total of all cities included in the 
statement. Figures for the week and average daily bank exchanges 
for the year to date are compared below for three years: 









































ve Per Per 
J——— $138,071,243 + 6.5 — 62 
Philadelphia 133,763.1 + 7.5 — 6.2 
Baitimore...... 28,983,708 + 2.1 + 6.7 
Pittsburgh..... 45,772.619 + 5.6 + 0 
cinnati ..... 21,293,000 — Y — 8.6 
Cleveland .... 19,074.920 + 7.9 +24.3 
Fe 239,939,660 + 6.5 + 8. 
Minneapolis .. 32 074,920 + 16 7 "ts 
“sree 9 + . ’ 
Kansas City. 42,113,238 — 3.3 — 68 
‘ 11,999, + 9.7 + 0.2 
New Orleans . 19,194,8 — as — 8.6 
Francisco 37,738,012 + 43 + O04 
Total. . ... $822,466,711 $¢786,330.736 + 4.6  $824,438,954 —_0.2 
New York ..... 1,477,015,651 1,395,430,275 + 5.8 1,859,284,526 —20.6 
Totai all .. $2,299,482,365 $2,181,761,011 + 5.4 $2,683,723,480 —14.3 
Average daily : 
December...... $494,367,000 $466.989,000 + 5.9  $545,924,000 — 9.4 
November...... 511,614,¢ 496,346,000 + 3.1 549,299,0 —_6.9 
Qctover ........ 469.211.0000 474,380,000 — 3.2 549,124.0 —16.5 
Third quarter 437,753,000 414,487;000 + 5.6 475,647,000 — 7.8 
Second quarter 455,087,000  472.935.000 — 3.6 482:465,000 — 5.7 
First quarter... 479.973.000  553.799.000 —13.3 461,764,000 + 3.9 

















THE MONEY MARKET. 


This week brought to aclose a year of exceptional ease in the New 
York money market. Not only were preparations for the January set- 
tlements carried on without the slightest semblance of stringency, but 
call loans actually did not rise above 4 per cent. and time accommoda- 
tion was available at the same figure. There was, of course, no reason 
to expect that any tension would be experienced ; yet it is only on rare 
occasions that such low rates are quoted at the year-end period, and in 
1910 a 7 per cent. charge was by no means considered excessive. In the 
present instance the restricted speculative operations in securities was 
more or less of an influence in keeping money on an unusually cheap 
basis, but the real explanation is found in the continued liberal receipts 
of currency from outside points. .The return flow of funds from the 
interior has been in greater volume than anticipated, although last 
Saturday’s banking returns were somewhat of a surprise in view of 
the small gain in cash holdings. This, however, was probably due to 
the additional withdrawals for holiday expenditures and, as liabilities 
were sharply increased, the surplus was lowered about $4,500,000. Sig- 
nificant developmenis were not lacking in the foreign exchange market 
this week, cable transfers at the outset affording the unusual spectacle 
of being almost one full cent above quotations for sight drafts. On the 
other hand, this is not difficult to understand, because the former class 
of remittance alone could be utilized to meet obligations at the settle- 
ments abroad, since the last steamer reaching Europe before the year- 
end left on the 21st inst. The demand for cables, however, was not as 
heavy as anticipated and, with freer offerings of commercial bills ap- 
pearing, rates for exchange quickly declined about jc. High prices 
were paid at Berlin for loans carrying over the yearly settlement, but 


there was no Continental competition for the $5,000,000 new gold avail- 
able at London, which automatically reverted to the Bank of England. 
Nevertheless, this institution reported a further shrinkage of fully 
$8,500,000 in bullion on hand, while the ratio of reserve to liabilities 
was lowered over 6 per cent., as against an advance of 2% per cent. on 
the same date last year. Both the Bank of France and the Reichsbank 
at Berlin also sustained fairly large losses in cash. 

Call money ranged from 3} to 4 per cent., with most of the business 
being transacted at 33 per cent. Time funds were extremely dull and 
the tendency easier, ruling quotations being 4 to 4} per cent. for thirty 
to sixty days; 4 per cent. for ninety days and four months and 4 to 43 
per cent. for five months. There is little doing in commercial paper, 
which sells at 44 per cent. for the choicest grades and 43 to 5 per cent. 
for other names less weli known. 


FOREIGN EXCHANGE. 


At the start this week the feature of the foreign situation wasithe fact 
that cable transfers stood nearly a full cent in the pound above,demand 
sterling ; a somewhat unusual but not puzzling development. The for- 
mer class of remittance was obviously the only one that could be availed 
of to reach London in time for the fortnightly year-end settlements there, 











and this explains its relative firmness as compared with sight drafts. 
Still, the inquiry was not as keen as anticipated and the market soon 
declined sharply under weight of speculative selling and increased offer- 
ings of commercial bills. Some tension was felt at Berlin at the close, but 
it was significant that there was no outside bidding for the new gold avail- 
able at the British capital on Wednesday, the $5,000,000 cargo being re- 
tained by the Bank of England. This institution was called upon to 
make large advances to the open market and sustained a further heavy 
loss of about $8,500,000 in bullion holdings, making a total shrinkage of 


some $23,000,000 in the past three weeks. At Berlin private discounts 
did not work above 4} per cent., but that center was bidding for 
accommodation here, and fresh advances were y made as 

terms offered were better than could be obtainéd at home. It is in- 
teresting to point out that at exactly this time in 1910 quotations for 


exchange fell to the lowest ena in three years at 4.843 for sight drafts. 
Daily closing quotations follow: 
Sat. Mon. Tues. Wed. Thurs. Pri. 
- 4.8305 a9 4.83. 4.83 4.8290 4.8286 
PS 8630 4.8595 4.8605 4. 
— - - eaance 4.8720. 43695 4.8680 4.8675 
cS .) ae 5.06 *95 94.94 94.94 
*5.18 weceee 15.1848 [5.1849 5.18% 5.18% 
t Minus 3-32 


DOMESTIC EXCHANGE. 


Rates on New York: Chicago, 25c. premium; Boston, 10c. premium ; 
New Orleans, commercial 50c. discount, bak $1 premium; Savannah, 
buying 3-l6c. discount,-selling par; Cincinnati, par; San Francisco, 
50c. premium; Charleston, buying par, selling 1-10c. premium; St. 
Louis, 5c. premium. 

SILVER BULLION. 


British exports of silver bultion up to December 14, according to 
Pixley & Abell, were £9,542,300 against £8,209,000 in 1910. India 
received £8,542,000 and China £990,300, while last year £6,835,500 went 
to India and £1,373,500 to China, Developments in silver bullion were 
without special significance, daily price changes being slight, although 
a lower level was again reached. 


London Prices......... 2 Wi. k _— — 25060 120. 25.124. 
New York Prices ..... J . 54.25¢e. 54.87c. 54.376. 64. 370. 


FOREIGN FINANCES. : 


More or less weakening of condition was reported by all of the leading 
foreign financial institations on Thursday, the Bank of England show- 
ing an additional loss of £1,702,170 in bullion holdings, which brought 
the total decrease in the past three weeks up to about £4,700,000. Also, 
there was a further large expansion of £6,696,000 in the loan account, 
and these changes combined to lower the ratio of reserve to liabilities 
from 41.55 to 35.48 per cent., the latter figure contrasting with 373 per 
cent. on the corresponding date last year. The Bank of France sus- 
tained a shrinkage of 6,975,000 franes in gold and circulation rose 84,- 
625,000 frances, whereas loans were very heavily reduced. In the state- 


ment of the Reichsbank, gold and silver together declined 17,194,000 
marks, but loans contracted alittle more than that amount. No real 
monetary tension was discernible at any puint abroad, open mar«et dis- 
counts at Londun being quoted at 33 per ceut. aud at Paris the familiar 
charge of 34 per cent. was maintained, while notbing higher than 4; per 
cent ap at Berlin. Next week somewhat more excessive char, 
may be experivuced, yet no serious difficulty is expected in concluding 
the year-end settlements. 


NEW YORK BANK STATEMENI. 


Less favorable returns were issued by the members of the local 
Clearing House Association last Saturday, the net result of the week’s 
operations under the actual figuring being a shrinkage of nearly 
$4,500,000 in the surplus. This impairment was brought about by an 
expansion of some $10,300,000 in loans and almost twice that amount in 
deposits, while cash holdings, instead of showing the anticipated gain, 
fell off moderately. The statement for the banks alone was even more 
u isfactory, as reserves were lowered over $5,100,000, owing to a 
$4,000,000 decrease in cash and a growth in liabilities of about $11,400,- 


000. Under the average compilation for all institutions, however, the 
cash account was raised $3,100,000 and, while both loans and deposits 
increa-ed sharply, the loss in surplus was held down to less 

$3,060,00U. The average statement compares with the previous weeks as 


follows: 














Week's changes. Dec. 23, 1911. Dec. 16, 19 Ll. 
——— Inc. $15,316,000  $1,857,092,000 — $1,841,776,000 
Deposits .......... Inc. 28,051,000 ,707, 100,099 1,679,049,000 
Circulation .......... Dec. 60,000 * 1,080, 
J Inc. 3,742,000. 315,506,000 311.764 
Legai tenders....... Dec. 610,000 383,432,000 34,042,000 
Total cash......... Inc. $3,132,000 $398,938,000 $395,806,000 
Surplus...... —— Dec. 2,924,050 12,547,300 15,471,350 


Actual figures of Clearing House members at the close ot the week 
were as follows: Loans, $1,860,340,000, an increase of $10,283,C00; de- 
posits, $1,710,374,000, an increase of $20,030,000 ; specie, $315,286,000, an 
increase of $1,204,000; legal tenders, $82,666,000, a decrease of $2,275,- 


000; circulation, $50,947,000, an increase of $27,000. Outside banks and 
trust companies report loans of $616,758, 800, a loss of $1,782,900 ; deposits, 
$676,950,200, an increase of $263.900; specie, $66,715,8U0, an increase of 
$507,300; legal tenders, $11,477,700, an inercase of $34,300. 


SPECIE MOVEMENT. 
At this port last week: Silver imports $86,292, exports $1,152,946; 
gold imports $32,833, exports $175,977: From January 1: Silver im- 


ports $6,803,570 ; exports $48,800,471; gold imports $15,880,441, exports 
$10,295,201. 
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THE GRAIN MARKETS. 


Argentina still occupies the position of prominence as a factor in all 
the leading wheat markets, the course of prices everywhere being gov- 
erned mainly by crop advices from that country. When business was 
resumed here and in Chicago after the holidays a sagging tendency 
quickly developed, depression resulting chiefly from snow falling over 
the winter wheat belt and heavy receipts at northwestern points. 
‘These influences caused a moderate decline in values, but Argentina 
soon came to the front with another series of doleful stories and the 

-early loss was more than recovered. It seems that black rust is now 
attacking the crop in the important regions there, and one cable re- 
duced the exportable surplus, which has fluctuated in a remarkable 
manner of late,to 100,000,000 bushels. At Buenos Ayres quotations 
leaped sharply upward on the continued adverse news and shorts in 
domestic markets rushed to cover, with the result that net gains of 
over a cent a bushel were registered. Operations by the bullish element 
were also encouraged by the relatively light increase in stocks at Minne- 
apolis, where cash wheat was strong. The weekly statistics were of a 
mixed character and were not much of a factor, although attention was 
attracted by a decrease of 70,000 in the domestic visible supplies, the 
first reported in months, This was in the nature of a surprise as a 
further accumulation had been expected, but the total is still so large, 
being nearly 28,000,000 bushels above last year’s, that so small a loss 
was naturally unimportant. In Europe stocks were pulled down 

,000 bushels, but à year agothere was a reduction of no less than 
3,300,000 bushels, although the aggregate then was fully 24,800,000 
bushels larger than at the present time. As to the world’s exports, 
these showed an unlooked for expansion of about 1,200,000 bushels, 
owing chiefly to the much more liberal offerings by the Danube. Pre- 
‘dictions of cold weather at the West, promising better country roads, 
depressed corn at the star:, but later on short covering advanced the 
- December option sharply and the rest of the market responded to some 
extent. The receipts were light, but, as an offset, cash demand was poor. 
‘Somewhat reduced operations at flour mills were reported, the output 
at Minneapolis, Milwaukee and Daluth falling to 303,280 barrels, as 
against 322,520 in the preceding week and 352,745 barrels last year, ac- 
-ording to the Northwestern Miller. 

The grain movement each day is given in the following table, with 
the week's tutal and similar figures for 1910. The total for the previous 
four weeks is also given, with comparative. figures for a year ago. 
Receipts of grain at western cities since July | for the last six years are 
appended, with similar figures of export : 


Wheat——_—_. Flour. — Corn 
Western  Atiantic Atlantic Western Atlantic 

















Receipts. Ex . Ex . Receipts. Exports. 

EEE a 521,498 257,505 20,631 384,750 254,525 
eee” Cvedecseus’  wenesece cesenwtes cqqene. oO Seeewege) = aeeaee 
Tuesday............ 1,529,268 462,489 26,778 867,373 550,359 
-Wednesday ....... 531,958 413,839 14,578 448 059 3 
Thureday .......... 356,070 185,444 23,798 400,811 193,396 
J —— 2,938,789 1,319,277 85,780 2,100,993 1,001,280 

* last year ... 3,670,116 230,557 144,395 819,083 
Deo, 4 weeks .... 19,691,509 6,291,833 37,53 


Bi ig 18,891.372 1,194.967 
‘*  Jastyr. 18,033,650 3,208 534 629.415 22,181,452 1,935,968 
The total western receipts of wheat for the crop year to date are 
158,638,128 bushels, against 157,803,427 a year ago, 167,037,419 in 1909, 
169,409,334 in 1908, 115,639,019 in 1907 and 152,648,451 in 1906. ‘T'otal 
exports of wheat, flour included, from all United States ports for the 
crop year to dute are 54,498.021 bushels, com with 39,135,331 last 
ear, 58,391,605 in 1909, 89,673,616 in 1908, 99,073,442 in 1907 and 85,614,- 

7 in 1906. Atlantic exports this week were 1,705,287 bushels, against 
1,623,342 last week and 880,334 a year ago. Pacific exports were 
492,335 bushels, against 334,376 last week and 362,133 last year. Other 
5 were 85,000 bushels, against 527,132 in the previous week and 

»,603 bushels a year ago. 

Total western receipts of corn since July 1 are 81,875,128 bushels, 

st 94,331,477 a year ayo, 65,446,296 in 1909, 66,310,576 in 1908, 
82,722,796 in 1907 and 88,808,664 in 1906. Total Atlantie coast exports 
of corn for the crop year to date are 9,158,927 bushels, com with 
8,025,843 last year, 8,414,023 in 1909, 8,907,583 in 1908, 20,570,790 in 1907 
and 19,817,298 in 1906. 

Wheat Movement and Supply.— A generous expansion 
occurred in world’s exports of wheat last week, all the important surplus 
nations, except India and Australia, offering more freely, the com- 
bined movement rising to 10,304,000 bushels, as against 9,120,000 in the 
preceding week and 11,792,000 bushels a year ago, according to Broom- 
hall. The largest gain was in shipments from the Danube, which 
increased nearly 1,500,000 bushels, while in other instances the differ- 
ences did not touch 400,000 bushels. Clearances from India and 
Australia together were about 560,000 buchels smaller than in the pre- 
vious week, but, as compared with 1910, were heavier by fully the same 
amount. There was no significant change in the quantity of wheat 
and flour afloat, the lighter movement to the United Kingdom being 
offset by the larger to ai destined for the Continent, so that the aggregate 
rose from 29,096,000 to 29,288,000 bushels, which contrasted with 32,032- 
000 bushels a year ago. After a —— period of steadily accumu- 
lating supplies, visible stocks of wheat in the United States were drawn 
down 70,000 bushels last week, yet there still remain 71,668,000 bushels 
in public and private elevators, whereas at this time in 1910 the total 
was little in excess of 43,900,000 bushels. 

The Corm Trade.—Only a moderate alteration was reported 
in exports of corn from all surplus nations last week, the combined 
movement increasing slightly to 4,344,000 bushels, as against 4,242,000 
in the week preceding and 5,334,000 during the correspondirg week a 
year ago, according to Broomhall. From North America the shipments 

showed a very liberal expansion of about 850,000 bushels, and Russia 
coutributed a gain of some 200,000 bushels, whereas clearances from the 
Danube were reduced fully 960,000 bushels. There were again no 
offerings by Argentina, but at the same time in 1910 that country sent 
out nearly 3,0v0.000 bushels. Owing chiefly to the much hvavier 

















amount destined for the Continent, floating quantities of corn rose 
1,828,000 bushels to 10,099,000, which, however, is loss than halfas 
as the ag te last year. Visible supplies of this cereal at 
ints still shew a substantial margin over those in sight a year a 
er addition of 882.000 bushels bringing the total up to 4, 
which contrasts with 3,300,000 in the earlier period, although being 
below the available stocks in 1909. 


THE CHICAGO MAREETS. 


Cu1caco.—The markets for leading breadstuffs reflected the usual 
year-end quiet, and transactions were unusually small in both spot and 
futures. Rough weather and the holidays interrupted crop marketings, 
but the additional snowfall this week afforded further protection to 
winter wheat against the subsequent drop in temperature, and the plant 
is apparently in satisfactory position. Trading conditions were devoid 
of features with any important bearing upon the outlook, although 
some nervousness became evident on rumors of a large outstanding in- 
terest in December corn, which kept prices of that cereal strong. Other 
quotations exhibited easier tendencies and the average fluctuations 
favored buyers. Late advices indicate that acreage of winter wheat and 
rye is well above that ofayearago. Corn curing has been advanced with 
the more seasonable weather and prospects indicate heavy forwardings 
probable in January. TheLondon Statist estimate of World’s wheat 
crop 3,499,200,000 bushels, comparing with 3,579,000,000 bushels for 1910 
caused some discussion, but was mainly regarded as {closely approxi- 
mating the facts. The,quantity grown in the United States, 543,063,000 
bushels, indicates a proportion to the whole equal to 15.5 per cent., and 
while slightly !ess than last year makes a gratifying average and indicates 
ample supplies for normal consumption. Further curtailment appears in 
flour milling outputs, and no effort is expected to increase active capacity 
until new demands improve. There is little current buying on both 
domestic and fo account, and directions on old contracts come for- 
ward disappointingly. Receipts of flour this week were 11,572 barrels 
less than in same week iast year, while shipments decreased 2,680 barrels. 
Aggregate movements of the five cereals, tabulated: below, 5,073,650 
bushels, are 2,407,700 bushels lower than last week and 4,742,150 bushels 
below those of last year. Crop marketings were only 2,542,650 bushels 
and are over 2,000,000 bushels lower than last week and 3.487,100 bushels 
less than in 1910. The declines are conspicuous in corn, oats and barley. 
A te gshipmeuts were also m , 2,531,000 bushels being over 
300,000 bushels less than last week and 1,255,050 bushels lower than last 
year. The outgo of wheat was larger than in both last week and last 

ear, but the coarse were all notably reduced in the eastbound 
‘forwardings. The comparison of total xp and shipments indicates 
an accumulation of only 11,650 bushels and is the smaliest reported in a 
long time. Stocks in all position now aggregate 26,550,000 bushels, a 
over last year of 5,098,000 bushels, the stock of wheat being 15,960,- 
bushels and of oats 8,902,000 bushels. Contract stocks decreased 

this week in wheat 46,128 bushels, and oats 26,991 bushels, and increased 
in corn 28,884 bushels.. Detailed stocks this and previous weeks follow : 


hi x Previous weer Yoar 
This wee ev 70-730 100,149 




















No.1 hard........ TIS, 70.730 

No. 2 hara ..... 880,741 886,586 1,530,718 

No.1 rea ⸗ 20,552 20.552 18,437 

No. 2 rea —— 8,701.702 8,741,985 3,873,983 

No, 1 Northern................... 60,874 60,874 21,805 
Totals : 9,734,599 9,780,727 — 

Corn, comtract.........-....--«... 447,917 216,033 

Cee, GU cao eae 1,234,486 1,261,477 5,756,079 


Stocks in all positions in store decreased in wheat 435,000 bushels and 
osts 71,000 bushels, and increased in corn 129,000 bushels, rye 21,000 
bushels and barley 19,000 bushels. Detailed stocks this and previous 
weeks follow : 




















Stocks — bushels. This week. Previous week. Year 

— — 7* 15,960,000 16,395,000 9,1 000 

CAs a cbincidauiliin Ghbianmibne’ 1,387,000 1,258,000 1,624,000 

GAs kkccevtsibisasrices Séenadinssee $302,000 8,973,000 10,0100 

ai erent ra compen —38 183,000 150,000 
, RE ARE Riad ———— 26,550,000 26,887,000 21,462,000 


Included in the foregoing are stocks afloat in the river aggregating 
5,178,000 bushels, made up of 764,000 bushels wheat, a decrease of 97,000 
bushels since a week ago, and 4,414,000 bushels oats. Total movement 
of grain at this port, 5,073,659 bushels, compares with 7,481,350 bushels 
last week and 9,815,800 bushels a year ago. Compared with 1910, de- 
creases appear in receipts 57.8 per cent. and shipments 33.1 per cent. 
Detailed movements this and previous weeks follow : 

Receipts—bushels. This week. Previews week. Year ago 






























































CNGBE i... ccdivincvesves —— 166v00 207, 600 189 
Corn. ‘ 839,450 2,031,250 2,990,650 
AED. 22. acersercccerss 1,108,800 1,845 200 2,122,200 
Rye ..... : 31,000 45,000 40.000 
Barley -...----.-..2-.------0+-+ — 406,500 463,500 687,300 
HORA. <cctesen — *—— 2,542,650 4,592,550 6,029,750 
Shipmeats bushels. This week Previous week. Year ago 
Wheat...... 301,800 198,500 166.300 
REET AOD DOL ET: OR LG ACEO 1,136,900 1,393.70 1,907,250 
GORD «i svsecss —— ⸗ 996,'/00 1,155, 1,439,200 
Rye * 12,700 30,300 13,900 

Barley . 82 110.500 

Totals ctessccee 2,531,000 2,888,800 3,780,050 





Flour receipts were 94,407 barrels, against 126,042 barrels last week 
and 105,979 barrels a year ago, while shipments were 62,229 barrels 
against 69,763 barrels last week and 64,909 barrels in 1910. The visible 
supply statement of grain in the United States, east of the Rocky 
Mountains, exhibits decreases in wheat 70,000 bushels, rye 2,000 bushels 
and barley 73,000 bushels, and increases in corn 882,000 bushels and 
oats 254,000 bushels. The principal port increases in wheat were: 
Minneapolis, 942,000 bushels; Duluth, 583,000 bushels; and Philadel- 
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hia, 179,000 bushels. Similar wheat decreases were :—Buffalo, in store 

,000 bushels and afloat 472,000 bushels ; Chicago, in store 338,000 

bushels and afloat 97,000 bushels; Boston 193,000 bushels; St. Louis, 

et haw aga ea 90,000 bushels, Similar corn increases were :— 
ork, 


New Y 8,000 bushels; Boston, 131,000 bushels; Chicago, 129,000 
bushels; and Indianapolis, 105,000 bushels. Detailed stocks this and 
previous weeks foilow :— 











Stock s—bushels. Previous week. Year ago 
TED cicnen atid 71,738,000 43,929,000 
J———— 4,083,000 3,300,06 
| | SSIS 19,240,000 16,129,000 
FRASER BIER 7 ,000 478,000 
Re Say TOT ae 4,025,000 1,556,000 




















The Canadian visible supply of grain, reported by the Winnipeg 
Exchange, exhibits increases in wheat 238,000 bushels, oats 270,000 
bushels and barley 118,000 bushels. Detailed stocks this and previous 
weeks follow: 





Stocks—bushels. This week. Previous week. Year #20 
SRC ee Pe eS 16,751,000 16,513,000 16,362,000 
— snehes backatathecabenntinenenietn 5,156,000 4,886,000 7,941 .000 
IO as nas. Sadks cacwuse ken tabocsce | SULOe 1,723.000 453,000 





Provisions show little change in average values and the general 
demand was of the usual year-end quiet. Aggregate receipts of cattle, 
hogs and sheep, 235,625 head, compare with 356,083 head last week and 
242,679 head last year. Sheep came in more freely than a year ago, but 
beeves and porkers were reduced. Cash pork closed at $15 a barrel 
against $15 a week ago; lard at $9.10 a tiercé against $9.12}, and ribs at 
$3.25 a hundredweight against $8. Choice cattle closed at $9 a hundred- 
weight against $9; hogs at $6.40 against $6.25, and sheep at $4.25, 
against $4.10. Compared with the closings a week ago cash prices are 
unchanged in flour, corn, pork and choice cattle, but higher in hogs 
and sheep, each 15 cents a hundredweight, and ribs 25 cents, and lower 
in wheat 4 cent a bushel, oats 1 cent, and lard 2} cents a tierce. 


MINNEAPOLIS FLOUR OUTPUT. 
MINNEAPOLIS.—The mills have been operating on less than one-half 
capacity and sales have been slow for the week, with but little activity 


noticed. The rapid advance in cash wheat caused some unsettling of 


— and buyers appeared disposed to take flour for actual needs only. 
ereals and feed are quiet. 





THE PITTSBURGH IRON MARKEET. 





PITTSBURGH.— Operations are about 70 per cent. of capacity, with 
some departments more active than others and specifications at a fair 
rate for steel bars and plates. Sales of Bessemer iron for delivery 
through the first half of 1912 total a heavy tonnage, but basic iron has 
been somewhat irregular. Prices are unchanged, with Bessemer iron 
quoted $14.25, Valley. Billets are slightly firmer, with an advance of 
50 cents the ton, and both open-hearth and Bessemer billets are quoted 
$20, Pittsburgh, which is probably the minimum. Tin plate capacity 
will be enlarged the first of the year by the leading interests putting 
into operation several idle mills. Sheets are firmer, but in finished 
lines generally quotations are unchanged. Steel bars are now on the 
basis of $1.15, Pittsburgh, and for structural material some mills are 
not disposed to quote $1.20 for other than very attractive tonnages. 
Rail orders of considerable proportions are pending and purchases of 
additional railroad equipment are anticipated. Production of coke is now 
running even with consumption, and the Connellsville region has very 
little demurrage coke in stock. Prompt furnace coke is much stronger, 
with authentic sales at $1.75 and the current quotation is $1.90 and 
$2.00 at oven. The Connellsville Courier notes that output shows no 


diminution, with a weekiy production of 318,000 tons and shipments for 
the week show an increase. 





The Butter Market.—A contracted demand caused by the 
high costs, accompanied by somewhat larger receipts, produced a gen- 
erally weaker tendency and prices at the opening of the week were 
sharply reduced. Business was on a very moderate scale and offerings 
were made so freely that the market’s powerof absorption was over- 
taxed and arrivals of fresh accumulated to some extent. As the tend. 
ency to weakness was quite pronounced, buyers displayed a greater 
disposition to hold off and confined their purchases very closely to cur- 


rent requirements, evidently believing that later on the market would 
be more in their favor. Specials declined to 38 cents and extras to 37 
cents and were weak at that figure, while firsts and seconds were even 
easier. Ip contrast to the general market, storage butter was quite 
firmly held and the best grades were quoted at 36 cents. This, however, 
was due more to the fact that supplies were in comparatively few hands 
and are not very large, than to any particularly good demand. Process 
butter was in moderate request, but prices showed little change, 
although in sympathy with the rest of the market they inclined down- 
ward. Factory moved slowly, but was fairly steady, while packing 
stock was dull and weak. Receipts for the week were 37,863 packages 
as against 36,612 last week, 28,877 last year, and 24,653 the correspond- 
ing week in 1909. 





THE BOSTON WOOL MARKET. 





Boston.—The wool market has been comparatively quiet this week, 
but toward the close more buyers were present and the outlook for 
trade is good. December has been one of the best months for two 
years as regards the volume of business transacted by dealers. Esti- 
mates are that fully 25,000,000 pounds were sold. Stocks to be carried 
into the new year are believed to be comparatively light, with the supply 
of foreign wool particularly small. Of the 15,500,000 pounds of classes 
one and two in bond 80 per cent. is owned by manufacturers. The 
market is very firm, especially for medium grades. which are meeting 


with the best demand, and a general advance after the first of the year 
is predicted. 





HIDES AND LEATHER. 


The chief feature of the domestic market this week has been the 
heavy sales in the New York packer market involving about 30,000 
hides, which is a large business for this city. The total sales of packer 
hides at Chicago and other western packing points have not aggregated 
over 25,000 hides. Prices are weak. Included in the sales of New York 
packer hides were about 11,000 spready native steers, which were 
reported bringing 17jc. ; about 12,000 butt brands and Colorados, part at 
14}¢. and 14c., respectively, and part at 14c. for both varieties together. 
and about 5,000 all-weight native cows at the reported price of 140. 
Sales were also made of about 8,000 butt brands and Colorados in the 
West at l4ic. and l4c., respectively, which represented quite a decline 
in that market. The only other transaction of consequence in the 
western packer market was 10,000 heavy native cows at 15jc. Country 
hides now show a somewhat firmer tone, following the late rapid decline, 
and though no sales have been made at advances some low figures 
previously accepted have not since been taken by dealers. In the 
foreign markets Latin-American dry hides continue firm, with receipts 
taken about as fast as they come forward at full prices. The European 
markets, however, are weak and declining, and at the monthly auctions 
in Paris, « hich started on Wednesday, severe declines were reported by 
cable, especially on heavy steers, which sold down to 66 francs, as com- 
pared with 73 francs a month ago and 80 francs two months ago. 

Tbe leather market is generally dull, as is natural at this season. Both 
buyers and sellers are mostly engaged in taking inventories and are 
naturally making little effort to sell or to buy. The position of the 
market is strong on most descriptions, although a disposition toward 
weakness is shown in certain lines. Some tanners have sold certain 
grades and weights of harness leather at concessions, this being stock 
that has been accumulating of late and which they were anxious to clean 
up before the close of the year. No weakness is detected in sole leather 
and, in fact, tanners are even stronger in their views on dry hide hem- 
lock sole than formerly. It is reported that about 35,vv0 dry hide hemlock 
sole leather bends were recently sold to Great Britain and this is the 
only transaction of size noted of late, although another transaction was 
also made involving 15,000 union sole backs made from packer cow hide 
at 33c., tannery run. Calfskins continue to be the strongest feature of 
the upper leather market outside of such specialties as white buck sides 
and similar goods. Belting leather is still maintained at the recent 
advance. 

Bvots and Shoes.—Owing to the holiday season trade con- 
tinues quiet, and the fact that inventories wil] soon be taken affects 
present trading. Most of the salesmen are now home, but a fair volume 
of supplementary orders are received through the mails and otherwise, 
principally for heavy goods. There are, however, some manufacturers 
who have felt the lack of supplementary orders, and to keep plants in 
operation have found it necessary to draw on reserve contracts for ad- 
vance delivery, as previously noted. The demand for spring goods is 
chiefly for gun metal calf and side leather goods, colors and white 
leathers in low cuts. The apprehensions of jobbers that further ad- 
vances may be d=manded, owing to the continued strength displayed in 
the leather market, serve to limit their present operations. 


THE BOSTON MARKET. 


Boston.—Retail and jobbing trade in footwear is quiet this week, 
but shows signs of more life toward the close, owing to the colder 
weather. After the turn of the year improvement is anticipated with 
the coming to this market of jobbers from ail over the country. 
Leather continues firm and quiet, with small offerings in most depart- 
ments and a steady movement on old contracts. 








Naval Steres Market.—As usual at this period of the year, 
business in the local market was very quiet, although the tone was 
considerably firmer than of late because of the expected decrease in 
receipts at primary points and the belief that demand will become more 
active soon after the first of the year. The movement of turpentine 
was light as most manufacturers are closed down for repairs, transac- 
tions being limited to a moderate jobbing demand. Rosins were taken 


for routine requirements at practically unchanged quotations, tar was 
quiet but steady and pitch was seasonably dull. Receipts of naval 
stores in this market last week were 3,872 barrels of turpentine, 12,577 
barrels of rosins, 489 barrels of tar and 60 barreis of pitch, while exports 
were 1,903 barrels of turpentine and 4,113 barrels of rosins. Receipts 
and shipments of turpentine and rosins, in barrels, at Savannah, for last 
week and for the season to date, with comparisons for last year, are 
given below: 








Season Season 
Week. 1911. 1910. 
Turpentine, receipts.......-.........---..-... 3,452 189,915 153, 
oe shipmMents..... ccc. s0-.-- Sundae + 6,831 152,492 147,619 
- an — 38,997 16,011 
ROGING, saps -escece 16,387 620,060 601, 
NED ——— 8,892 517,030 505,826 
cicadas Widbedbictbenaiinicancnine.< sitatns 139,138 80,09 





The Ege Market.—Receipts of fresh gathered eggs showed 
some expansion this week and prices showed a sharp falling off. As 
demand of late has been moderate, owing to the advanced costs, supplies 
were more than equal to the requirements and offerings were not 
cleaned up as closely as formerly. Receivers showed more disposition 
to force sales of their holdings, and at the reductions buying was com- 


menced on a broader scale. Reports of considerable increase in the 
pee ag owing to the generally mild weather and expected expansion 

receipts, produced much uncertainty and the tone tended to further 
weakness. Storage eggs were offered more freely, and some holders 
offered concessions. sales an made at comparatively easy prices. 
Receipts for thé weck were 38,470 cases aguinst 23.277 last week, 38,862 
the same week last year and 26,279 the curresponding week in 1909. 
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THE COTTON MARKET. 


In the absence of definite information regarding the labor difficulties 
in Engiand, the local cotton market was a colorless affair when business 
was resumed after the Christmas holidays, traders in general being 
disposed to materially restrict their operations. Liverpool’s adjourn- 
ment lasted until Wednesday, so that there were no cables to give 
direction to prices here and on the opening day net changes were very 
slight. When news was finally received that a lockout in Laneasbire, 
involving some 160,000 mill hands, had been decided upon, fluctuations 
beeame more pronounced and it was significant that quotations dis- 
played considerable firmness. The reports from the other side were 
more or less conflicting, rumors being circulated that a settlement had 
been reached ; but even before this talk was heard the market acted in 
& manner discouraging to the bearish element. Covering in the De- 
cember option by belated shorts lifted that delivery up to 94c., yet the 
advance later collapsed, and the entire list moved downward in 
sympathy. Not alittle stressis now being laid upon the more promising 
conditions in the domestic textile industries and the better outlook in 
the dry goods trade, while attention is arrested by the large demand 
for the actual staple from abroad. This is clearly reflected in the 
statistics of exports to foreign points, which have thus far been of such 
dimensions as to lead to the belief that all previous records may be 
eclipsed this season. Thus, since September 1, the shipments have 
amounted to virtually 5,000,000 bales, as against only about 4,300,000 up 
to this time a year ago, and itis thought possible that the former 
maximum of some 8,700,000 bales in 1906 may be surpassed before the 

resent crop year ends. On the other hand, there are arguments of a 

erent character to be considered, and the trouble in Lancashire is a 
new feature that may pee useful to the advocates of lower prices. 
Moreover, cotton is still coming forward in liberal volume at the south 
and some of the spot markets there have latterly shown an easier 
tendency, while northern spinners have not as yet shown any inclina- 
tion to buy in large quantities. It is now more of a two-sided affair in 
so far as the speculative position is concerned, however, as the tenacity 
with which quotations have held in the face of depressing influences is 
causing a change in sentiment and not a few traders are becoming 
bullish in their views. 


SPOT COTTON PRICES, 





Middling uplands. Sat. Mon. Tues. Wed. Thurs. Fri. 
J— 9.40 9.50 9.50 9.25 
INOW OFlOOS, COMES... ...205~ cesses | ccecce 9.12 9.12 9.12 9.12 
SP I Oo Suidece | epakae 5.01 5.08 5.01 


From the opening of the crop year to December 22, according to statis- 
tics compiled by the Financial Chronicle, 8,739,004 bales of cotton came 
into sight as compared with 7,741,562 bales last year and 6,911,795 bales 
two years ago. This week port receipts were 350,936 bales, against 
302,410 bales a year ago and 161,042 bales in 1909. Takings by northern 
spinners for the crop year to December 22 were 1,007,419 bales. compared 
with 1,178,304 bales last year and 1,134,107 bales two yearsago. Last 
week’s exports to Great Britain and the Continent were 353,038 bules, 
— **— 281,278 in the same week of 1910, while for the crop year 
4,763,584 bales compared with 4,109,219 bales in the previous season. 

Stocks of American cotton in the United States are reported as 
2,639,378 vales, aguinat 2,085,999 bales lust year, 1,662,603 bales in 19v9, 
and 2,067,738 in 190#, and in Europe and afloat 2,035,085 bales, against 
2,088,392 bales last year, 2,250,997 in 1909, and 2,412,618 in 1908; a total 
of 4,694,463 bales, aguinst 4,174,731 baies last year, 3,913,600 in 1909, and 
4,480,356 in 1908. 





FOREIGN TRADE REPORTS. 





The outward movement of merchandise at the port of New York for 
the latest week increased to very large proportions, being more than 
$13,000,000 in excess of that of last year and over $11,000,000 more than 
in 1909. Arrivals, however, showed a sharp decrease from the week 
before, the falling off amounting to something over $5,000,000, although 
they still make a satisfactory comparison with last year. Exports for 
the week aggregated $22,240,550, as against $17,294,540 the preceding 
week, $9,200,948 the same week last year, and $11,230,948 the corre- 
sponding week in 1909, while imports amounted to $16,380,020 against 
$21,740,317 the week before, $16,517,503 last year and $20,763,636 in 
1909. The increase in the volume of shipments is mainly accounted 
for by the expansion in the foreign takings of manufactured and partly 
manufactured merchandise, for while the movement of agricultural 
— of late has shown some gain it has not been especially marked. 

mports of several important articles were larger, receipts of precious 
stones increasing $700,000 over those of the week before, copper $200,- 
000, cocoa $200,000, coffee $1,400,000, and india rubber $100,000. These 
gains, however, were more than offset by the smaller arrivals of a large 
number of commodities, those of furs showing a falling off of about 
$500,000, undressed hides $540,000, tin $500,000, antiquities $250,000, 
— 600,000, sugar $175,000, tobacco $150,000, besides considerable 

ecline in many less important articles. In the following table are 
given the exports and imports at the port of New York for the latest 
week for which figures are available; also the total for the year to date 
and similar figures for last year : 


ww — Tv and 





1911. 1910, Deir: 1910, 

Latest w’k reported. $22,240,550 200,948 $16,380,020 $16,517,503 
Previously ropo:ted TEN — ai) 185 832,856,000 857,781,987 
Year to date ..... $757,219,414 $683,818,111 $849,235,020 $874,299,490 


Imports of general merchandise for the week endiig December 16, 
amounting in value to $100,000, were: Aniline colors, $103,246; furs, 
$110,942 ; precious stones, $1,161,607; undressed hid: s, $780,390; cham- 
pague. $'22.607; copper, $395,580; tin, $370,979; books, $332,159; an- 
tiquities, 149.098; cocoa, $261,001; coffee, $2,955,122; feathers, $197,- 
379; gu imy cirtu, $132,859; india rabber, $1,632,510; machinery, $125.- 














038 ; paintings, $329,881; sugar, $114,288; tea, $134,540; tobacco, $238,- 
436; wool, $124,122. Imports of goods for the week e 
December 23 were $3,253,803 against $2,809,268 the —— week an 
$3,990,421 tne corresponding week last year, of which $2,799,030 were 
entered for consumption this week, $2, 312 last week and $3,406,533 
last year. 


THE STOCK AND BOND MARKETS. 


A holiday spirit pervaded the stock market during the greater part 
of this week and when activity was in evidence it was centered to 4 
great extent in the so-called specialties. A number of these showed 
marked strength, but the market as aj whole was very irregular, with 
oceasional heaviness in the more important issues. Lehigh Valley con- 
tinued to lead the market, but transactions in it were on a much reduced 
scale. An early buying movement carried its price up to a new high 
record, from which profit-taking caused some recession in price. United 
States Steel, Reading and Union Pacific were moderateiy active and 
at the time under rather heavy selling pressure. The copper stoeks 
continued in strong demand and new high records were reached by 
Chino, Miami, Ray Consolidated and Utah. Amalgamated Copper also 
shared in the movement, but less conspicuously than the minor issues. 

International Mercantile Marine was a pronounced teature of 
strength and, on transactions.of a larger volume than tor a long time, 
the preferred shares rose to a new high record tor the year. Great 
Northern Ore held an important place in the early trading, but was 
reactionary in tone. International Harvester also receded sharply at 
one time. Bethiehem Steel was in good cemund and improved consid- 
erably in price. Central Railroad of New Jersey solid at a new high 
record price, and other strong issues included American Agricuhural 
Chemical preferred, American Linseed preterred, American Brake- 
shoe and Foundry preferred and National Biscuit. Mackay Companies 
common and preferred and Toledo, St. Louis & Western common and 
preferred sold at new iow prices for the ) ear. 

Daily transactions in stocks and Lonas on the New York Stock 
Exchange compare with last year as tollows: 


Week Ending ——STOCKS, Shares. — — BON DS. — 
Dec. 29, 1914. This Week. Last Year. This Weeh Last Year. 


UAY .. 2002-2000 -“***-  $$$$$@e@eeese=n «#88668 + jj - ###s#¢eee eeeeeerece 



































206,424 366.415 $2,860,500 $2,109,000 

AY — 301,900 33578 $371,000 $160,500 
— 4 } 

015 297,133 3,041,000 2',620,000 

De es oes Oe 1,285,814 1,091,940 $12,729,000 $9,520,000 


The daily average closing prices for sixty railway,ten industrial and 
five city traction and gas stocks are appended. 


L . Sat. Mon. T . Wed Thur. fkri. 
——— — ast 96 Asie —* 10148 100.97 100.63 100.87 
inns RE  ebdeee. ennui 76.51 76.21 75.71 76.87 
Gas andTraction.... 10918 ...... ...--- 109.12 10835 108.58 108.75 

Railroad and Miscellaneous Bonds.—The railroad 
and miscellaneous bond market was notubie this week for the diversity 
of the trading rather than for the aggregate of the transactions, 
although the latter were mederately large and in a few instances de- 
cidedly so. Interest continued to center to a great extent in the Ameri- 
can Tobacco issues and those of the companies recently a part of that 
corporation, and also in the local traction companies, although the 
dealings in these were much less than in the preceding week. Inter- 
national Mercantile Marine 44s were notable for a sharp advance on 
greatly increased trading. Wabash retunding 43 continued one of the 
active features, and there was also a good amount ot business done in 
United States Steel 5s. Underground Electric Railway of London in- 
come 6s was conspicuuus for one of the sharpest advances of the week 
to a new high record price. 

Government and State Bonds.—The sales of Govern- 
ment bonds on the New York Stock Exchange inciuded, among United 
State issues, Panama 3s at 1012, and also the registered 3s at the same 
price, and among foreign issues Argentine 5s at 963; Japanese 4$s at 
92, second series at 914, 4s at 86; Republic of Cubs 5s at 102}, and 
United States of Mexico 5s at 963. In state securities, New York Canal 
4s, new, sold at 1014, and Virginia deferred 6s, Brown Bros. & Co. cer- 
tificates, at 464. 





Market for Rice.—In the local rice market demand has been 
of holiday character, but a revival of business is looked for after the 
turn of the year. Receipts continue quite liberal, yet prices are dis- 
playing a hardening tendency in sympathy with the current activity 
and firmness at primary points. On the Atlantic coast trade is a little 
more animated, and at New Orleans holders are more independent in 
their views. Distribution remains in large volume in Southwest 
Louisiana, Texas and Arkansas, and confidence is expressed in the 
future. Advices from abroad note cargoes dearer under an improved 
demand. Dan Talmage’s Sons Co. report the Louisiana crop movement 
to date as follows: Receipts 842,200 sacks of rough rice, against 869,584 
last year, while sales of 720,432 pockets, cleaned, compare with 749,054 
in 1910. 





The Rubber Market.—Business in the market for crude 
rubber was very dull and the tone rather weak, although there was 
little change from last week’s closing figures. A reported heavy in- 
crease in the receipts at Para caused some uncertainty on the part of 
the larger consumers. Supplies are arriving here in larger volume and 


so far this season the total is considerably in excess of that of a year 
ago, but stocks are not very heavy and underlying conditions in the 
trade are considered sound. Nevertheless, a good many manufac- 
turers profess to believe that lower values will soon be seen and until 
the uncertainty is removed refuse to oparate beyond actual needs. 
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NEW YORK STOCK EXCHANGE. socks 8— Year 
High| Low High Low 
Weekly and Yearly Record of Stocks and Bonds. *2 93% Jan 23 
a 102% Oct 9 an 
Havana Mes. Ry. do pref. ineig | 138% | 185% 2 — 134 ‘Ne 15 
. * —8 Mining......... * 86 iao% | 140" au *8 ga ee? 
Last Wee —- Sma... 140 
STOCKS Sale “aa a eee eee 96% Jun 7| 96%Jun 7 
Rand *itjD> $§| eeceees | **eeee . 7 
High low t “100 “"Y6ig | 15 | “Ba weD TO | “WS Sep aa 
IRAE OS SURED: 
Mas ay ab | MPs, BE 2G || 0 pret cerecene| 
7 ec16 || international Hi: 1 y 
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un — ae ~ al 
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cs CS a H.. tea. > an 
08% Ger 20 | 39% Jan 12 || MS rage ——— + aba| 45% | 45% Su% Jan 16] 44%My 15 
an © Se. 1 S6eeee 
97 Fep27 Sep 21 er ——— = pentane, wtekion 90%Jun12| 80 Oct 9 
133 Feb 23 122% O« 2¢ lowa Centrai 15 conece | *42h08 22 Sep 6 15 My 12 
seems S| ofS ee $i) ceepee — Aa EE Pee He @ 
* Jan § oO 
654uJul19 | 42% Sep3s || Kansas Cy’ Bese, bet) 52 3 soy Senge 
120 My 23/113 Oct24 do pref ees * GE | wnnnee | ooeeee 69%Jun1l3 | 614s Sep 26 
96 Jul 6G 6 Jul 6 || Keokuk & Des Moines. 5 | wwccee | reece 7% My 649 My 16 
62% Feb28 | 41%No 32 oref ~"|* BB4%g | 42 My 23) 38 Feb. 6 
105 'g Feb16 92 No 2 K nickerbocker Ice pref i Pera Eee, yo 70 My 70 My 26 
245 Mr 27/201 Sep26 x Seagate « 281,| 30 30 48 Aprl2 Sep 23 
a 34a Sep 2z || } © Gas 106 | 106% | 1U4% lite Jee #0 1h Ben 2s 
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40% Jul 11 16% Au 2s Lae Sele — — — — 40 Janl3| 25 Sep 1 
‘ Au li 8 —— — 
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r 19 : , 
S9esJul 19 | 82 sep2é Manhattan iicwated.-22777}*134% 135% | 4Se | 142%9 Jul 19 | 131% Sep 22 
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103‘g9Jun15 | 95% sep27 a" elie ent ect oes 108 conns- | -zr--- | LIS4JUl 6 | 107%Sep2l 
45 My 23 | 225 sep19 || miami Gopper_... 27777777 24 2449 | “+ | 24 Dec27| 16%Sep 28 
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66% Jul 31 54 2 do ist pref toi ia ik alana * 98's eeeeece | ****** 101% Mr 2 981g No oy 
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December 30, 1911.) DUN’S REVIEW. 15 
STOCKS Week Year ACTIVE BONDS Week 
Ceontinu Continued 
ae High | Low High Low Low 
Toledo Kys & — — — I cases | escces 84g Jan 17 G B & Weatern deb B ....-- ll’ ll au 28 
Toledo, St.Louis & Western 14 12 24% Feb 8 H Valley 4‘98........|402%6 | — | ------ 101 Au 30 
-— 35% | 35 53% Jan 6 H& gen 48........--.|" 9548 | — ------ v3% My 3 
Twip City Rapid Transit.. -/* ree ie 105 | 1u6 hao —* a Illineis Con 4a, 19562....... |[* 98% | ...... — 5. Sg be 
cbapeccdbeebagecedece, Se S | cocces | cence: eD 4 PRET EIS — 
Underwood Typewriter....| 101 101 | 101 | 111 Jun26 4a ....... 96% —*— 5 
do pref *110% | ...... — 11533 Jui 28 Int Mer Marine 449s. ....... + 834g 2 
Union Bag & Paper Oo..... ee ey ee 9 Feb Inter-M tan 4498 .... . * 77% An 14 
do p 3 debtien 594g Jan 30 In TF OGiiscsces 02% 101% Sep 42 
Union Pacitic............... 174% | (169% | 192%Jui 22 In Ga ..... ("103% | — lvl Apr2i 
do pref........ 93 2 96 Jul 24 do conv 58 .... ia 8342 s3 Au 18 
nited Cigar Mig pret......|*100% | ...... | .....- 10645 Jun 19 In )} Steam Pump 68.. 91 16/; 91 Dece29 
United Dry Goods.......... tg, & RIG Gort 108 Jun 20 Iowa Central lat 5e.........\*101% | ...... — 3 | 100% uct iB 
do p — 10644 | 105 10749 Jul 7 ref 4s . of OOS | cwewee — 7| 68S Mr I6 
Un’d Kya investment Co. Bl%| Bl%| 48 web Kansas City, Ft S & Mem 4s 79% 7| Tiedan 3 
do et — eiae- 60% | 59% | 76%Mr 22 Kansas City Sou Be...) — | -<225- 1| 73~%Apras 
Us Iron Pipe.......:.. * 16 17 16%| 19 FBeb23 do ret 58 .. 99% 5| 98% — 
ore. 52% 51 61 BPeb23 wanna steel Ss ....... ¥G4g | UUs 3 oS 19. 
U & Express................. | ee {Steg Roos 104 Feb Gas 56 102%, 104 Jul 7/1 Apr 6 
U. 8. Ina. alcohol .......... — See PRE Berra 30 My Lake Krie @& Western lat 5e/*108' | ...... | ------ 1ll\ Jan 14 | 1084 aprlz 
Oe a in aids ihe © Otte Fe — 97% My 29 5a... KS — | 104 Mr 1/104 No 10 
U S Kealty & Improvement.'* 69 69 79% My 29 5 G0 3498 ......--- 334| ¥O Jan27| 33 Au 29 
U 8 Reduce & Ketinin,...... — Jan 13 do deb 48, 1928...........- ¥5% | 96 My 16 | ¥2% Sep 26 
Te ROUSE TRE ⸗ 14 Jul 7 uob g -8, 1981.......... v3 My 13| 94% sep 4 
O 5 T'S RESTOR 48 47 1g 16 Long Isilana Unitied 48...../* 92 | ...... | ------ danig;| ¥# My i2 
GFE Bi 110% | 11048 | 11549Jdui 7 GO Gen ¥ 48 ......2..-------|" BBD | .....- — Jan 4| ¥2%Jun 2 
do 2d pret. * 741, | 75%| 75 9 Mr i ßß —— 954g Mr 30| 95% Dec 4 
fee Sa: ie 68%} 66 824s Keb 6 Louusv’le& Nash Unified 4s ¥8 Jul 3| OeMr i 
OO Pref... ......-- 2 .cecsee 1114 | 110% | 120% Feb 4 Mannattan Con 48......-....|* 9639 | -..... | -z0-- Jan 4) ¥ Apr 1. 
Otah 56 57% 54% | 57% Dec 27 av tax exempt............. 964s Jan 4/| ¥6%an 23 
Va-Car Uhemical............ 54 54%; 563 70% Feb 23 Met street Ky 58 tr rec..... 96% Dec21; 73 Aprz0 
do pref........ TE IES 8 8 ONG goals pte iities 1284, Mr 15 Cen cou 48......-..----- — Mr 42 v 3 
Va fron, Coal @ Cok e....... 77 77 70 7 dul 7 inavapoiis @& St L. con 58.. 16% Feb17/| 103 Octl 
.. & £2, Seer Boe ee: 45 Apr2 ao lst @ ref 4 — Sep 6| oO Aypruzé 
PEER IE RE RPEREE SR, ER GRIER SPE 814g No , Kan @ Tex lst 4s v6 No 3); 86 DeC26. 
Vulean wetinning........... 16 Jul 21 BO BSc cccccocccccccscoe [* — Beb27 | 33 Deczo 
BO GREE. -cccccdssoise anil” GD <A senenct bales 70 Junl3 GO OXE G 56....5....2222----|"1O1 — — Febl0| 99g 5ep 2d 
vndebaddalabbcedukadca b 6 6 18% Feb 23 ret 7949 Junlv; 1 Oct 56. 
TIE RIE SAM 4 | 17%! 16% 23 dos F4 —— du No 4 26 
Re i 141g | ...... | ------ | 177 My 26 C0 FOBT sdndsicces — Jul 7— 
Western Mary land.......... 60 614 | 60% Jul 38 Pacitic Trust 58 99% Mr 4/| v¥%Ssep2d 
do as ----|* 80 81 81 88% Jul 24 uo ¥9% Mr 7| #¥% Uct Zu 
ww SSSA ~ 79 18 84.9 My 24 do 4s — — 70* 20 70 Deo22. 
WwW “eR 674g | 66%} 79 My 29 Mobile & Ohio gen 48......./* 86% | ...... | ----+- My 24| 36 Au 2 
do ist pref..... 117% | 117% Jan 6 N, C & St Louis con 6s...../*109 | ...... | ------ dup 5 | 100s mr 23 
Wheeling @ Lake Ene ..... * 4 3%/| G6%Febp 3 CC 4B... cocccccceee|* 7749 | ..---- — My 5| % Jamis 
GP BE FOU, 2.0 cccercer sens ll‘ | 10% | 17% Feb 3 Nat'l Kys vt Mex pr lien 449s 92% 4‘egdun30| Yi * 
SRC Aaa. 5 5 3 Keb 7 o L.censas | stuns Janl4| 53 we . 
Wisconmn Ventral . WW Me oR cieuas s cadens 72'¢My 1 N X Air srake con ts ....../" 9944 | ...... | ------ dJampill| Bs Uct23 
eo CP ae — os apr 2s —— 3 
ACTIVE BON Ds. do Lake Shore col $49s.... 8U 1| 73 uo 4 
do m C coliat ne 7349 64g Uce 4. 
— = — st Sun's 
ACTIVE BONDS do collateral tr 68 ........- 1.255 101% sep 27: 
Friday| High | Low High NX,N H & H conv deb 6s 131% Lass Sep 1B. 
CO BAG cc nmduissctwcccel” GR | ccocce | cqnens u 2B, 
Adams Express 48 57% | 87%/| 91 Feb20 N Y, Unt & West ref 4e.... 95 ¥4u Sep 56, 
Spang & weaunenennn 3498 Vi~g| Yi+a “My ; N Y¥ Telephome 4498......... 10u's “eMr 14. 
Als. 08 05 54 Y My 27 Nortuik & Western con 48. 97% 9.49 sui Ip. 
American Ag Cuem 58..:... 1024 | 1028 | 102% Jan 25 do divisional tirs Bo. . Se Bee: ¥i‘g sep 1, 
American Cotton Uni 4438... 98 97 see do conv 4s. 107% 1UU4g van é. 
American tide d@ Lea te.../* 994, | Ys; 884s 100 Feb 7 do Poco, C & C joint 4s... v⸗ 88 w Apr 8. 
American ice Securitaes ta./« 701, | 7042 | 70's; 78 My Northern Pacific — YO% Yo% Au &U 
American Tel @ Tel con 48 U9 | 10849 | 1134eJun 8 do general 3s. bu 6S pepo. 
American To 48.... V2% | V1l% 4g My 31 Oregon Ry & Nav 4s .......| 9649 | ...... | ------ 93 'g Hep 25. 
Amoricau ‘Lobacco 6s ...... 1lv¥4s | 118% | 119% Dec 20 Oregon Short Line let Ge...)*115%9 | ...... — lls Sep3é. 
Aun Arbor 48 79% | 70%) 86 Mr 3s do consol 5s 110% luv, sep 47 
armour @ Co 4428 Vl% | Yi+s| 9342 Feb 4 do ref 4s 4 ¥2~q pep lé 
4,T a@b ¥ gn 4s ¥9% | 9D 99% Deo 21 Pacific Bincccccecl* RGD — lua Dec 20 
do adjust 4s stamped ..... 91% | 91% | 929 Jan 26 Pacitic Tel & Tel 58........- 98 07 Jan 3 
do conv 5s . — 108% | lus‘s | 1lléJdun 56 Pennsylvania 00x 48, 1943... 1U3% 102 Au 26 
do conv 4s. i07 106% | 116%Jun 6 do con 349s, [v12..........; 98 BV4g Ve Jan 1¥ 
Atlantao Coast lane 48...... * 95 V5%| 96 B64sAn 23 ao conv 3498, 1915 ........ 96% ¥67_ pep 26 
do L, @& N cui 4e............ 95 04% | Y6-sFep 1 Peoria & E ist. — RR aReg Poetics vu Jan 7 
Baltamore @ U0 prior 349. ¥243| 91%) 98 Jan17 do * — au be 19 
do 45.. Js) vs 99's Feb. 1 Pere Marquette ref 46......) ...... | ...... — 66 17 
dor,L Kh @& W V 4s8...... vires; OL 92‘eJan 3 Railway Steel Springs 6s... o7% 97 Uct 27. 
ao puuthwWeat viv 34g..... Yl4g| 9045) Pligg My 26 Reading 48 VB +g ¥u~, Mr as. 
Be Steel Os......... ¥3%q | 9340) Og My «6 do Jersey Ven col 4a ....../* 979 | ...... | «-.--- 96 Mr il 
Brovaiyn map * 83%, | S349 | So) 88% Jul il Rep irun & Steel 58 ........|*102% | ...... | ------ 1U4‘gdua 1 
Brovkiyu Kapid Transit 68.|/+193%5 | ------ | ------ % Jui 26 Rie Grande W 4s 87 S87 Deo29. 
Brooklyn Ulin a ist 58... lul'g | 101% | l0sm Jul 24 EE EGE CLLEGE, GEES ST Pea MI: 81 wvessl 
Umion Gus 58..... 1lUG4s | 106% | 108% Jun 56 St Jo & G Island ist 4s..... cenit Au 35%4 uct 20 
Bud, nvoh d& Pitts men O8../*110% | ------ | ----:- 13 6 St Louis & Irom M 6s.......) -.---- | ssases | --22-- My U6 Dec 56. 
pousta ict ext Gs ,... 101% | 101% | lUS% Keb 38 do ref 4s ....... 79 Feb 79 ee2s, 
do 4d bs : *] 100%8 | luv*s | 101% wep 17 do Kiver & Guif Div 46.../* 32% | ...... | ---.-. Fev S2%Uct 56 
Central ot Geurgia con 58 ..|*199 luv iu llu Dec StL &8 F RRB ref 4s...... 20 my 77 Uc ¥ 
Centra: Leatner 6s ......... vo% | 86%) 1Uu0 Jan 10 do general 68 B44, Yu My 364g Sep 26, 
Centrai of New Jersey gnbs.|*}2]1, | ------ | ------ 1234 rep 11 St L & Southwest ists ..... 914g | 92% Jul 89's Jan 
Central Pacific lst 48....... 96 96 YT%s NO ; Ge BG INCOME 2... cccccce...|* BB =| ...... | ecccee 33 My 15 73 Jan 
Chesapeake & Ohio con 58 lll4g | 111% | 1ld3‘g Jam 56 do con 48 .......... 79 SligaMy 12/| 76eJan lé 
do general 4498. .:......... dul~g | 10148} 102 My 1 St Paul, M @ M con 4448 106 0644 Jun 23 ANG Mr 
GO Conv 4498............... U3%| 98 9749 Feb 23 do Montana ext 46........ V71g 1g Jan 24 |. Jan 6 
0 & Aiton 98......... * 70 71 71 73% Jan 16 San Antonio & A P 4s......' 37% 4 9 |, 36 re Fs 
— 65 6445 | Tiydanls seaboard Air Line S8.......| ...... | ..... | «++--- se 3|\100 Jan 
Chicago, B & Q general 4s.. 6% | v6% J do 48 stamped 88 S%Dect7| 84%Jan 6 
do juint 48 yU% | 96% | Y¥4eJun 1 do adjustment 5s8.......... B1L% “¢ bec 29 Ey hh 
do illinois div 34g......... 4 871g | 88% | SB 1g Jan Southern Pacitic ref 4s. ....- 94% My 3 53 Nep 28. 
do Ili Oxt 48............... * 99% | 100 v¥~s | 100eJan 4 do collateral 4s........ — 213 %My12| vl —— 
do Nebraska ox 46........ & Oily | seess- | ------ Au 18 do conv 48 9655 Jun 26 | 94e8ep27 
Chicago & E iilinois con 5s8-|+199 100% | 109% | 1lll4gJan lv Southern Kailway 5e ....... 107% ‘ys My ly | lud4s sep 
Chicago é& Erie ist 68....... #11249 | ------ | -<---- 113. Febl do deb gen 4s 19 Nay a te 
Chicago Gt West 4s......... * $2y| 33 >| Sé4e| S64eApr 7 ao M @& O col 4e@.........../* 864g | ...... | cose. 83 15 | 36 
Chi, Mil @ St Paul gen 4s..; 99 ¥O's | OY J do St Louis division 4s ... 8744 | 388 Juns0| st» Jan 
Go terminal 6e.............|/#199 | -<-<-- — 102g Jun 17 Tennessee Coal & Iron gen’}/*102 | ...... | ....-. lg 21 | lov Oct 
do 26 year 48 1984 ........ e 92 92% | 92% | 93'eMy 2 Term Ase’a St L ref 4s ..... v5 98 6 95 Dec 19, 
do C k & W Se 106 | 106 =| 107% My 27 Texas Pacific lst 5e........./*108 | ...... | ...... 111%Jan12/1llu apr 
Chi,é@ Nortnweet'rn gp 3498./* xGiq | ------ | --=-- 3349 Jan 20 Third Ave 48, tr rectis st’d 764q| 76%Decl8| S8%Jan 3 
do extended 4s vð 938 vO% Jan 18 Toledo, St L. & W 3498...... ecoeee | SO4Mr 24) STQAR 7 
Chi, K I @& Pucitic gen 4a...) Y6% | Yv6O%| 8s Jan ao lst 48...... 68 74% Jan17/| 67 Rep 6. 
ao colilatera: trust 4s8...... 7Z'9| 7i%| 77 My 4 Vaden s Lenten 449s...... 95% | 97 Aull; 90% 6 
mg yng babwee stone B¥% | 5U4s Apr Union ist4e...... pee 100% | 1024 My 8/100 Mr 3s 
Chi, 8t Pauli M d& O Use....../0193 | -<00++ | ------ 265 A4u 3 do con 48 lug 110‘eJui 22 | 10u sep 25. 
Clev, C C #@ St Lign 4s...... V34a| 93%) 95 Heb deo lst & ref 4s........... s 97% | O8%My 3/| 96% Sep 
do 8 Louis Div 48........\. 9] | ---2-- | «ences 04 Jan 12 United Rye San Fran 4s... 69% | 72% 8e016| 65. pep 6 
Gol Midiana 1st 40 go” | oo°| OB an 7 U 8 Realty & lnp 6a. 190 | ’ol My &| Biiepepia 
ere een eeeece — — —22 
Col Southern ist 48........./ + v6 v6% | ¥743 Jan 23 Us Red’ & Ret Be Sinmsital 83 —24 70 rest 
Go ret d& ext 498 .......... 97% | 97 Ss%Jan 4 U 8 Babber 6s. 104% 105 Apr 101% Sep 
Del & Hudson conv 4s...... V7% | Vis my ¥ U 5 Steel 5s 10i+g | 106% My 19 | 100 sep20, 
do ref 48 « 984 ¥8%q | Yoga | 1U04gJan 56 Va-Car Chemical col tr 5s.. 100.4; 1lu2 Fev 3 eee 
Den & BG con 4s S¥% | 80% Jan 6 Wabash lst 5s 104 110 s#eb20 | 103% 1. 
do let & Ref bs ........... bb | 34 03% Heb 21 OW We 964g | 101 Feb2l1| 92~ Decl? 
Distillers Securities 68..... 74% | 74% My 22 do ref & ext 4s. 63% | 71% Feb21/| 47 geo 26 
ET, V & G con be lili+tes/ lll | 114 au 10 Wabash-Pitts Term 1at tr r. 40 50 —s 3855 7 
@o Divisions: 58........... #107% | ----2- — Us Jun 6 fo eee RCS 2g 8 Feb2 % au $1 
Erie conea: prior 46 ......... 89%, 39 vO Jui“ i West Mary. is 8742 — 315 13 | 86 Mr 13 
ao generai 48 78 73% | T34a| 70%Jai 1 Weat N ¥ @ P let 66.......) ...... | ..-.-. | ovoes- 110s 108 Decl2 
ao Conv 48 A * 851,| 3542| 85 v2 Jal 1 West Union col tr 5s........ 100% | 1039 Jun 994s Feb2s 
do conv 48 B 5 16% | 75 80g Jul ¥ do R EB & ref 449.......... 964 98's My 24| 04% Sep 26 
do Pa, col tr 4a ...° 88 S8%| 88 4a 2 do conv 48, series A......./*104% | ...... | ...... 104% Jul 14/103 Jan 7 
Svansv'e & TH lst gen 68./«10] | — Jal 10 Weet Shore 48.............. 101 | 10l‘gJan31l | ¥8%4% Oct ¢ 
FtW&DC ist ts........:. 112- | 112 ll§¥43 No 16 Westinghouse Ei «@ Mfg 5s. ¥2% | 96~vu6n 909 Oct 6 
ot W & Bio Grande lst4e..|\ | «---.- | «....- ‘9 Jan Wheeling — Re 86 Jan 13| 32 apr l4 
wemeral Miec aebbs.........| | seers — 167 My 20 w Centrai 4s...... 92% | 93% Jun | Ow iz, 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday. 
















































































































































































































































































































ARTICLE Chis Week| Last Yew ARTICLE Chis Week| Last Year ARTICLE. The Week] Last Year 
DRUGS—Con ALS—Oo ued. 
a bbl} 1.00 2.50 Glycerine, C. P.,inbulk..Ib| 17% o | uae — lt 8.85 5.60 
Fancy .........- oe “1+ 2.50 350 Gum —Arabic, firste........ * 42 42 Lead, N.Y... “ 4.45 4.50 
Guicle jolbine a | a, | |] Die — SeWies| ase | 84” 
BEANS: Uhicle, jobbing lote...... . Tin plate, N. Y... x : 
es 100 ib} 460 “2.30 Gamboge, pipe ........... “ 60 63 
Marrow, choice......-- “| £38 | giz. — “| 8 $9 || MOLASSES AND SYRUPS: 
D SHOES — — “ tity * gal 36 2 
BOOTS AN 1 BOFtS........--2- a 
'g grain shoes. ....--- r} 1.65 1.60 Shellac, D.C “ 20 2 kettle...........-.- : 
| ned A nthe ema — 38 — 1.40 aa ae... ., “ 30 276° || sSyrap, common.........-- ; il 13 
Men's satin shoes. .-...-- “) 1.45 1.40 th, Aleppo ists “ 85 20 
Brogans, No. 1..... * 1.25 120 Indigo, Bengal, low grade. “ 67's 67% Cocoanut, Cochin........... ib 9g 10% 
Men's kip shoes. ......--- * 140 1.36 I , resublimed ......... * 2.60 2.50 . domestic ............. 52 53 
en's calf Snoes....---- ~ “tT O86 2.25 lodoform “| 295 2.85 Newfoundland. ......... “ 55 55 
Men’s split boote ........ * 1.36 1 80 Morphine pulk ........... 4.95 3.10 Corn .. Ib 5.95 6.86 
Men's boots .....---- " 1.70 1.65 Nitrate Silver, crystals....“|— 34% 35 Cottonseed, sum’r, white... “ 5.35 7.49 
Men's boots ........- * 3.20 3.15 Nux Vomica............... Ib 2 2% Lard, prime, city.......... 75 95 
Women’s grain........--- oe 1.524 1.50 h—- ANI86, ........-2-ce0200 * 140 1.20 extra No. 1 55 65 
Women's split -....------ “| day 1.10 Y--. - “| 2.75 1.40 Linseed, city, raw....... — 73 90 Ms 
Women’s satin.......--.-- “| 112% 110 “ a — — pi ge | 50 a7 Neatafoot, prime.......... = i a " ie 
5-80%, tech. .... Palm, red : 
BUILDING MATERIAL: Citronella .........-.-.-+- - 24 os Petroleum, crude... ...... bbl |+ 1-35 130 
Brick, Hud. R.,Com....1000/ 6.75 5.50 MOD. ...........00+----- “| 1.40 Refined, cargo lots, in 
Cement, , dom . 1.28 1.53 Wintergreen,nat..sweet § | | #.«+#|  Qarela..........---so« “ 7.36 7.40 
Lath, Eastern, spruce ..1000; 3.25 3.40 bireh...... “1 1.55 1.45 Bulk........ «| 3.85 3.90 
Lime, com. .... 92 1.02 Opium, jobbing lots ....... “| 855 4.85 Roam, first rum ........... gal 36 35 
Shingles, © ‘s —— * — a ae 4 * Se wn ——— yellow .. ‘' a % 134% Soya Bean Ibi- 64 78 
eece ° WE edccsodencedéeoue — 
*7 * —X = — 4.35 3.70 Quinine, 100-on. tins...... os 14 1* PAPER : News sheet ..100 Ib eae mes 
14% . | noo 5 | Bee S ‘9 || Strawboard ton| 28.00 * 
Sal soda, American... 1001b| 40 6o* || Wrapping, No. 3 jute--i00 mb) 450 | 487% 
1% 8 Saltpetre, crude ...... 4.50 4.00 Writing. ledger ............ ib 
25 30 Sarsa Honduras.... Ib 29 35 PEAS: Scotch,choice...100 Ib| .810 2.65 
iz —* Soda —— — “I 4 * 27's PLATINUM...... .os| 46.00 oes 
54g 6% || FERTILIZERS: ~~ 2 ss OS peoheel ye ee 465 
4% 549 , ground, s Hogs, live « el+ 6.85 740 
7's Bly 144% am., 60%. bone Lard, prime steamed. “ «i= 9.05 10.4213 
6% 7 phosphate ton| 21 0u 20.00 Pork, mess................ bb1| 14-75 9 50 
12% 14 Mur. potash, basis , live Ib 2.50 2.60 
349 3 —— 1001b| 1.90% | 1.78% 78— | 9.76 
— —— 95% nia me 3.2239 2.124 N.Y eeseeceoesesce Ib 6% 7s 
i 22 80% ||  domestic............. “ 48 3.25 2.90 RICE: Domestic, prime.... Ib 4% 4 
Sul. »basis90%. “ “| 232% 2.17% || RUBBER: 
5 7— Spring pate . es a a Upriver, fine............... ib 1.02 1.38 
nt, new crop. ; ¥ 
+ 16% 15% inter “ “ Ty 66 4.80 4.80 SALT: 4.60 3.50 
“ i 12 8s X “ 6 “ 4.10 Domestic, No. 1 ..300-lb. bb! — 
ee ae ee mo 6h et ENS] £38) aris Ieland ....200.1b bag| 100 | 1.00 
~ n 33 GBAIN: | iii * w ‘ 
Wheat oe. , new cr.. 98 
1.70 1.80 || Corn,No. 2 mixed......7: “} 68ip | 62% || 166180 ey ty] 82.00 | 30.00 
Malt... - “| 286 1.05 Norway No. 4,425-450. «| 16.00 13.00 
Oats, No 2 white......... “|— 53% 39% || Hernng, round,large..... “| 5-50 6.00 
8% ll Rye, No 2 ................ — 1.01 81 Cod, Georges 100 1b} 8.00 6.75 
- H25 | 18 || Hay.prime timotiy’-"idom| Iso | rio ||, Uoneless gemmine........1D) | oo | a 
32 ax || Straw.longrye,No2.« « 85 10 || SILK: Raw (Shanghai)best.Ib| 4-95 4.40 
9 7% || HEMP: SPICES: Cloves, Zanzibar.1p|t 11% 14% 
9 9% » CUF. SPOF .....-.... bit+ 5% 54g || Nutmegs,105e-110s.......“| 14 1lis 
104 5% Superior secouds, spot..... oo 4 54 4% Mace “ 64 62 
* 2 po fi so No native lb 16 Fe — uo He iia *. 
No. 1 Texas............... “| + 14m ioe | PeeeeSinenpens, Rink. 8 ie 13% 
6% o) 2 ol ipl ii || SUGAR 
439 449 ed cows.............. “| 14 1% ff Bae Mascerete....... 100 Ib $45 350° 
; 11% 10 try, No. l steers .....“|— 12% 10% }| & Ag abgter ig « «| 6.80 480 
2 a 18 No. —— PERE . 13% o% Peete gTanu., net. ‘6 sa 
19 ne ee eS eee Se i Fine er ana 24 23 
3B 385 No. 1 calfakins............. ad 18 14% Japan, low . mera 19 18 
1.15 1.15 HOPS, N. X. State, prime.. Ib 54 23 Beat een 85 34 
1.45 1.45 JUTE, spot, old crop........ Ib 44 — Hyson, low « -19 11% 
rh rh ————— B.A. light. Ib 25 nay em Yj ™ = 
4% 4 ainda * 23 ’ ? * 
ily 1, Non acid, common ......... “ 24% 22 ee L’ville: ’10 crop. 
90 90 Union backs, heavy........ “ 36 33 urley red—Com., short .. -lb 81g 12 
80% 23% || @ — — ot ee | 14 a 919 13 
2.64 2.54 Oil grain, No.i,6to7os..“| = 17 15 Modi 1 104g 15 
52 52 Glove -No. 1402 .... 134g 10% —— * 14% 18 
4 8 Split, Crimp re No Lie « I 1 i edium .--, ae iz 18% 
1.75 1.78 . Belting, | atts, No. 1, hy... « 45 3 ——— *3 2 7s 
Hemlock Pa.,base pr.1000 ft} 21.00 | 20.50 Desh. or pert —-Cunsmnee . =<! 9 3 
White pine No.1 Medium — — 102 11 
—— 2338 see ange ———— c 6393 sõꝛ 
Oak 1 ....---. —2 53.00 /ETABLES 
White Ash 4x4 firsts. “ “| 60.00 50.00 Cabbage, L. I .. bbl 15 1.00 
Chestnut 4x4 firsts.. “ “| §2.00 52.00 Onions, L. I., red........ 2.265 2.00 
Manos shop,lin... “ ‘| 26.00 28.00 Potatoes, state. ........... iy 3.26 1.75 
No.1 com.1in..100f¢| 10.50 10.00 Turnips,rutabagas........ ‘ 90 90 
a 2x8, 14 ft....1000 ft} 22.00 23.60 white * 1.00 1.26 
— «=| oe 94:00 || “Avertee 160 eeans 
444 —E— — J 
Basswood 4x4 ~ “* “| 4000 40.00 Onio x vane 2 3 _ sa 
SS ee eee TONE Rec See, Si menor aes “ 28 31 
fdry.No.2,.Phila..tom| 14,85 15.50 Medium . * 
basic, Valiey,furnace.. “| 1295 | 1325 || N.Y. é& Michigan— —* * 
33 Quarter blood -| # = 
, veel, Pittsburg... “| 420. 23.00 Wisconsin & Illincis— * * 
— 6 28.50 Fine “ 17 20 
— “| 4-22.40 24.50 edium . 22 26 
2s Ib — mos blood eeeeeceeeoe — 26 
* 2 22 
--100 Ibi+ 1.2719 | 132%2 || North @ South Dakota— 
Pitteburg. “ “| 1.25 1.35 Fine..... “ 17 21 
Bteel bars, Pittsburg .. “o @ 1.15 140 Medium 22 eeeeeeese 3 10 22 
Tank plates,Pittsb’g .. ad 1.15 1.40 blood ..... a a 19 20 
— — —2—— 1.40 U & Idaho— 
Pi . 1.15 1.40 “ 16 16 
; “ Pv) — ————— “ 14 14 
——* — “| 12 2.20 || WOOLEN GOODS: 
Pitseb’g.. “ ‘| 1.565 1.70 Clay worsted,lGoz yd| 1.57% 1.60 
a — wool, 16 = an 1 ise | 
“ * oe Vibeewece ye 4 
Svan. "won| 19 | 200 | Fancy Ueesimere 46 
- Sly 1.75 1.40 Talbot “T” flannels es, 34 | 
Aluminum, pig (ton lots) Ib 19%, neared saan ⸗ 3. 2 
eeeeeeee — 7.60 1,76 12 OZ in tin oe 
TR + 14% 13 Serges, 12 os. low grade... “ 103% 1.08 











* Last year’s prices per bag. 
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UNITED STATES COAL EXPORTS. 


Having trebled in value during the last decade or so, the shipments 
of coal from continental United States reached a total appre<imating 
$80,000,000 in the year just ending, as against $65,000,000 in ..10, ac- 
cording to a preliminary statement issued this week by the Bureau of 
Statistics at Washington. This nation ranks third among the great 
coal exporting countries of the world, being surpassed in this respect 
only by the United Kingdom and Germany. In 1910, the latest year 
for which exact comparisons can be made, the movement of this minera] 
out of Great Britain was valued at $179,000,000; from Germany, at 
$104,000,000, and from the United States, exclusive of bunker coal, the 
exports amounted to $45,000,000. On the other hand, the domestic 
shipments have grown far more rapidly than those of the two other 
countries named, since in the ten years from 1900 to 1910, there appears 
an increase of practically 100 per cent., whereas the outgo from Ger- 
many rose only 60 per cent., and the exports from the United Kingdom 
during that period fell off about $4,000,000. Canada is the principal 
destination of the coal sent out of the United States, being credited 
with $15,136,207 out of a total of $15,335,856 worth of anthracite, and 
$21,510,604 out of a total of $28,732,888 worth of bituminous coal ex- 
ported in the ten months ended with October of the present year. Of 
the other markets for bituminous coal from this country, the principal 








destinations are Cuba, Mexico and Panama, each taking between 
$1.000,000 and $2,000,000 worth annually. Canada is also the largest 
market for our exported coke, having received last year about three- 
fourths of the entire exports, while practically all the remainder went 
to Mexico. 

Coal now ranks seventh among the leading articles of exportation 
in the foreign commerce of the United States. So far as ascertainable 
from the ten months’ figures now available, the principal articles or 
groups of articles exported from the United States, in the calendar 
year 1911, rank about as follows: Cotton, roughly, $500,000,000 ; iron 
and steel, about $250,000,000; meat and dairy products, $165,000,000 ; 


—*2* about $95,000,000; wood manufactures, approximately, 
#00000 : wheat and flour, about the * and ——— in a coke, 
300/00" Coal, in the valueof its exports im portan 
—* as cotton manufactures, tobacco, —28 sein imple- 


ments, corn and cotton seed oil; while if the value of that sold for use 
on vessels engaged in the foreign trade is added, the total, $80,000,000, 
would — that of wheat and flour, wood manufactures, 
or cop still bear a small relation to the domestic 

—— n of that staple. Of the total production.of anthracite and bitu- 
minous coal in the United States last year, aggregating 450,000,000 long 
tons, about 20,000,000 tons left the country, 14,000,000 tons being eon · 
signed to foreign countries and about ,000 for use on vessels 
engaged in the foreign trade. Of pony the p 


uction last year was 
75,000,000 tons and the exports 3,000,000; of bituminous coal, the pro- 
duetion last year was 372, 


0,000 tone, and the shipments, including the 
6.000,000 tons of bunker coal, about 17,000,( 00 tons. 





























FOREIGN. FOREIGN. FOREIGN. 
N. GEL ATS & CO. MARIMON, N, BOSCH & CO, * ——— TIMES”—Daily, yy 13 to 
AGUIAR 108 C, BRAUET & CO. 7 ANTERBURY New Zealand's 
Cable — Bankers, Commission Merchants, THE STAH”—The Leading and Oldest Evening 
— pose moalgp ss Ranga maroc ANTIAGO DE CUBA * 





OSCAR BRIAN 


Barcelona, Spain 
MANUFACTURER OF 


Parses, Pecketboeks, Reticules and 
Leese Silver Bags 


Ask for Catalogues and prices 


Australia and New Zealand 
H. A. GODDARD 


Merchant pnd Manufacturers’ Agent 
96-98 Eagle St., Brisbane, Queensland. 


SPECIALTIES: Pharmaceutical goods, Brewers’ Re- 
quisites and general merchandise. 


Prepared te undertake, additional Sole Agencies in 
ustralia and New Zealand. 


RAFFLOER ERBSLOH & CO. 
Manufacturers of 
Rope and Binder Twine 


P. O. Box 252, HAVANA, CUBA 
Also Hammocks Like Those the Mexicans 
Make by Hand 


PATERNOSTER & CO. 


alle Cerrite 264 Buenos Aires. Argentine KRepublic 
49 Rue Kaymond, Verviers. Belgium 


M T Ts 
Textile machinery yarns of all kin kinds; cotton 
te for * a - wood 
; Chemica 8 


Pe PET cake of coe specialties. 
oe —— — 
Belgium 














Trans- 
——— — and yo Bs Goal, te, 
Apparatus yor Every Kind for Chemical Works. 
Société Anonyme Métallurgique de Sambre et Moselle 


MONTIGNIES 8/SAMBRE, BELGIUM 
Capital 23,500,000 franes 





Thomas Steel of every grade and for all purposes 
from extra soft, correspon to Swedish Iron, to 
very hard, which can be tempered. Merchant 
Bars, Sectional Bars, Pla and Tees, Joists 
and Channels of all sizes. of all types, ete. 

Prices quoted for on receipt 
of models or ske 





PFAFF,PINSCHOF & CO. 


General Merchants, ladentors, etc. 
MELBOURNE, AUSTRALIA 





RLECTRICAL MATERIALS for Machinery, Paper 
| Glassware, Carpets and Lino- 





QUANT AN aheD , MANZANILLO, CUBA 


T. R. JONES & CO, 


IMPORTERS, EXPORTERS AND GENERAL 
COMMISSION MERCHANTS 
217-219 Queen Street, Meibourne 
AND AT SYDNEY AND ADELAIDE 


Open for additional tation of every descrip 
tion of Manufactures. 








ESTABLISHED 1817 


Bank of New South Wales, Australia - 





Paid-up Capital ................-... 15,000,000.00 
inestrve Weed. — 2,750,000.00 
Reserve Liability of Proprietors.. 15,000,000.00 





| $39,750,000,00 
Aggregate assets, March.81 1911, $229,544,195.00 
Head | Office: @ Syant . 
London oo Miendneedle Bt 
General — RUSSELL — 


RUD. SACK 


pap rey ete dang ht os GERMANY 
le Furnisher of the Genuine RUD. SACK’s 


STEEL PLOWS AND DRILLS 
Harrows, Cultivators, Horse Hoes, Etc. 


Caulille COOPPAL & Cie. Wetteren 


(BEwLoiuUuUnm) 


Black and Smokeless Sporting 


owder. 











ZUID AMERIKA HANDELS COMPAGNIE 


(SOUTH AMERICAN COMMERCIAL CO.) 
ROTTERDAM, - - NETHERLANDS 


Importation, Exportation 


Correspondence Solicited. 


COGNAC—Chemineaud Fréres 
JARNAG-COGNAC, FRANCE 


Correspoadence desired with large buyers and re- 
sponsible parties in other countries with a view 
to securing first-class representatives in all 
the large cities. Write at once for our 
AGENOY PROPOSITION. 


DELACOUR BROS. Ltd. 


107 Salisbury Road, West Kilburn 


LONDON, N. W. (ENGLAND) 
Specialties of London Made BRIAR PIPES with 
hand-cut vulcanite mouthpieces, also with amber 
and ambroid mouthpieces in cases. 








pe eee A ACA A A A A — —— — — —— 





LYTTELTON TIMES COMPANY Ltd. 
Gloucester St. & Cathedral Sq., Christchurch, N.Z. 


The SWIFT RECORD TYPEWRITER 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 88 Characters to 
suit all wants 
7 Gold Medals and Championship prizes. For full 
particulars write 


BERNH: STOEWER Lid., Stettin, Germ 








W. SCHNORRENBERG & FILS 
LIEGE, BELGIUM 
Automatic Firearms 
Both Military and De Luxe 


SPECIALTY— and Medium Grade Hammer. 
Shotguns. 
Good representatives desired, y es 
making a specialty of — 





BUNSE, ESPERON CHAVES y MARIL 


BUENOS AIRES, ARGENTINA 
Calle San Martin 76 
Solicit Representations in Industrial Machinery, 
Engineers’ Tools and General Construction Material. 





ALESSANDRO CASASCO 


19 Via San Secondo, TURIN, ITALY. 


Manufacturer of the Highest Grade 
VERMOUTH OF TURIN, a Su — 
CHINATO WINE, a Tonic of Quali 
GENUINE FERNET WINE, an Excellent 

Cocktails. 


Bravo Barros y Cia. 


AUCTIONEERS 
¢ CITY AND COUNTY REAL ESTATE 
MORTGAGES 


353 San Martin, Buenos Aires, Argentina 


for 








sede Oe UPMANN & co. 
Bankers 


Transact a General Banking Business 
Manufacturers of 


The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 
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R.G. DUN & CO. 


FOREIGN SERVICE 


Head Office: DUN BUILDING, NEW YORK CITwy 










Equipment is the Best Guarantee for Reliable Service 
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Detailed reports on important merchants, manufacturers and importers through-. 
out the world, as prepared by our foreign branch offices and representatives, are on. 
file in our New York Office, Foreign Department. 





*7 












Our Managers are selected from our own trained Mereantile Agency Employés.. 
Subscription Rates furnished on application to any ot our Branch Offices throughout the United States. 









OFFICES ABROAD. 


GREAT BRITAIN. 
pret nee E. C., * 4. &37 Street, Ch de. 
We os Reg eoery t, Cheapsi 














—— 
— Boulevard Mentmartre 
6 * a. 


BELGIUM. 
ANTWERP, | Rue Jardin Arbaletriers. 
BEUSSELS,66 Rue Montagne aux Herbes Potageres. 


BERLIN, ©. 19, Handelstante Fe triplats, Gertrand. 
tenstrasse 1/ 


Deuteche National Bank 
DRESDEN, Kaiserpalsst, Pirnaischer Platz, Hin. 














HOLLAND 
SOT Au inoncuaven — Calle San Martin No, 121, where the 





PRAGUE, Landesbank-Neu AT eugebende, Nekasanka 2. BUENOS AIRES OFFICE 
36 & 37 King St., Cheapside, where the STAHA Vieuna, 1, inetcosurmeteacse $i ot R. G. DUN & CO. is located. 
LONDON OFFICE BUDAPEST, Deak teré (Anker Palais) Budapest VI. gg 
of R. G. DUN & CO. is located. ZURICH, “ —— 





BARCELONA. Calle Traits. 213. 
MADRID, 5, Calle Echegary. : 
PO AL. ° Z a 5 

— LISBON, Rua d’Ei- Rei : 4 
ie LY ⸗ - ; a 

MILAN, Via Meravigli 2 ( Angole via Dante). | 2 
OaPE 1 TOWN, are ge House Cham- 


DURBAN, ryder Bank Chambers. 
JOHANNESBURG, Standard Bank Baildings, 
Commissioner and Harrison Streets. 


PORT ELIZABETH, 45-46 Mutual Arcade, Main 8t. 


AUSTRALIA 
ADELAIDE, Sours —— adh Grenfell Street. 


SYDNEY, ci Vaorons 80 Queen ieee 
WELLINGTON. "Otten ne Bauding, 9 Bereet 


AUCKLAND, Bank of New Zealand ng. 
4 Swanson Street. 
— Dalgety’s Buildings, 12 Cathe- 
DUNED r New Zealand Express Building, 9 Bond 





MEXICO CITY, 20 Capac Dis No. 48 
AHUA, Calle 


CHIHU. 
LURE ee a 
MO Onlles Mereles 


y Puebia. 
TORREON, 1411 — ide 
VERACRUZ, Avenida Morelos No. 17. 


BAVARA, Cor. Cuba & Ovispe Streete 
ARGENTINE REPUBLIC. 
J BUENOS AIRES, Calle San Martin Neo. 121. 


CANADIAN OFFICES — 

Ree res Rass Sl See 

—— — 
Mansion House Chambers, where the MOWTERAL, aa," . a 
CAPE TOWN OFFICE QUEBEC, oe ree aot Building. 8 Brreet 2a Capuchinas No. 48, where the. : i 
of R. G. DUN & CO. Is located. ——— Dur Bloc ioe te Avena, MBXICO CITY OFFICE . 
—— of R.@. DUN & CO. is located. IJ 
Cc. loons Bank Chambers. 

WINNIPEG, Mas. eof mewn Ln 


DUN’S REVIEW (International Review), published monthly in Eaglish and Spanish and circulated 
in all countries of the world, is a.valuable advertising medium for reaching the foreign buyer in all markets. 
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BANKING NEWS 


WEW NWATIONAL BANKS. 
Bastern. 

New Junszy, Hope.—First National Bank 
(10118). Capital $25,000. Samuel Reed, presi- 
dent; Richard H. Van Horn, vice-president ; 
A. Roy Hunsberger, cashier. 





APPLICATIONS RECEIVED. 
Southern. 

Texas, Richland Springs.— First National 
Bank, Capital $25,000. J. L. Burleson, Richland 
Springs, Tex., correspondent. 

Pacific. 

Cauivornia, Healdsburg. — First National 
Bank. Capital $100,000. 8. L. Wattles, Healds- 
burg, Cal., correspondent. 








APPLICATIONS APPROVED. 
EasterRr. 

New York, Wallkill. — Wallkill National 
Bank. Capital $25,000. B.S. Galloway, Wall- 
kill, N. Y., correspondent. 

Southern. 

Weer Virginia, Spencer.—First National 
Bank. Capital$50,000. T.A. Hartley, Spencer, 
W. Va., correspondent. 

Pacific. 

Cauivornia, Tustin.—First National Bank. 
Capital $25,000. E. J. Cranston, Tustin, Cal., 
correspondent. 

Ipano, Soldier.—The Camas Prairie Siate 
Bank. Toconvert into the First National Bank 
of Soldier. Capital $25,000. 





NEW STATE BANKS, PRIVATE 

BANES & TRUST COMPANIES. 
Southern. 

Arxansas, Guion.—Izard County Bank. 
Capital $10,000. J. W. Williamson, president; 
Austin Billingsley, vice-president; E. L. Col- 
lier, secretary and treasurer. 

Fioripa,Lake City.—Columbia County Bank. 
Capital $50,000. Organizing. 

Gzoreia, Cordele.-—Cordele Banking Co. 
Capital $25,000. R. L. Wilson, president; J. 
W. Dennard, vice-president; J. L. Wilson, 
cashier. 

MisstssiPPi, Jonestown.—Merchants & 
Planters’ Bank. Capital $10,000. Organizing. 

Norra Carouina, Haw River.—Bank of Haw 
River. Capital $50,000. J. W. McPherson, 
president; 8. A. Vest, vice-president; J. A. 
Long, cashier. 

Tunnussez, Chattanooga.—American Trust 
& Banking Co. Capital $500,000. Application 
for charter filed. 

Tzxas, Carisbad.—Bank of Carlsbad. Capi- 
tal $10,000. L. J. Brian, president; D. T. 
Bomar, vice-president; L. B. Horton, cashier. 


Western. 

Inuinois, Buffalo.—Farmers’ State Bank. 
John Garvey, president; H. C. Garvey, vice- 
president; J. B. McCann, cashier. 

InbrNo1s, Morton.— Morton State Bank. Cap- 
ital $40,000. Organizing. 

Inpiana, Patricksburg.—Patricksburg Bank. 
Capital $10,000. Renos H. Richards, president; 
Edward J. Barton, vice-president; ©. F. La- 
match, cashier. 


Iowa, Walnut.—German Bank. Capital $25,- | 


000. J. F. Ronna, president; Otto Ronna, vice- 


: president ; D. H. Mueller, cashier ; Anna Ronna, 





,, assistant cashier. 


Kansas, Arkoe.—Arkoe State Bank. Capital 
$10,000. Samuel Corrough, president; W. D. 
Hoshor, vice-president ; J. T. Goff, cashier. 
| Lamont. — Farmers’ State’ Bank. 
Capital $10,000. Sam Winzeler, president ; 





T. M. Weaver, vice-president; R. D. Jones, | 
cashier. 

Missouri, Crystal City.—Crystal City State 
Bank. Capital $10,000, Leon Herrick,. presi- 
dent; J. K. Histerman, vice-president; Glenn 
N. Jolly, cashier. 

Oxn10, Caldwell. — Farmers & Merchants’ 
Bank. Capital $30,000. M. B. Archer, presi- 
dent; G. S. Ullman, vice-president; F. D. 
Combs, second vice-president; W. D. Merry, 
cashier. 

OxLaHoma, Gibbon.—Farmers’ State Bank. 
J. W. Smith, president; D. U.. Graham, vice- 
president; J. C. Stevenson, cashier. 

OxLaHOoMs, Meno.—Bank of Meno. Capital 
$10,000. C. O. Harned, president; J. R. Harned, 
vice-president ; G. C. Harned, cashier; Oscar 
Harned, assistant cashier. 

Wisconsin, Superior.—Wisconsin Loan & 
Trust Co. Capital $50,000. W. H. Webb, pres- 
ident; D. 8. Webb, vice-president ; E. F. Buck- 
man, secretary ; Miss A. A. Frederick, treasurer. 


Pacific. 


CALIFORNIA, Manteca.—First State Bank of 
Manteca. Capital $25,000. E. J. Norcross, presi- 
dent; Fred. Norcross, cashier. 





CHANGE IN OFFICERS. 


Eastern. 
PENNSYLVANIA, Bellefonte. First National 
Bank. James K. Barnhart is cashier. 


Southern. 


MARYLAND, Baltimore.—Baltimore Trust Co. 
Douglas H. Gordon is president; Thomas H. 
Bowles, first vice president. 

Western. 

Cotorapo, Alamosa. — Alamosa National 
Bank. T. L. White is cashier; D. D. Wil- 
liams, assistant cashier. 


Abraham Van Bochove is cashier. 

Montana, Polson.—Flathead County State 
Bank. John Dahigren is president. 

Ngpraska, Craig.—Farmers’ State Bank. 
A. A. Danielson is cashier. 

NEBRASXA, Maxwell.—Maxwell State Bank. 
A. C. Plumer is assistant cashier. 

Nepraska, Mead.—Bank of Mead. OC. T. 
Condit is president; Gust. Soderberg, cashier, 

Nzeprasxa, Shelby.—First National Bank. 
N. L. Nelson and C. Oscar Olson are assistant 
cashiers. 

OxLaHoma, Carmen. — First State Bank. 
Harry Dean is president; Mack Porter, cashier. 
Pacific. 

Arizona, Jerome.—Bank of Jerome. E. E. 
Tarr is vice-president. | 

CatirorNis, Livermore.—Livermore Valley 
Savings Bank. O. H. Wente is president; 8. 
R. Sassatt, vice-president; H. F. Goodell, 
cashier. 





MISCELLANEOUS. 


Southern. 

ARKANSAS, Stephens.—Bank of Stephens. R. 
D. Wynne, cashier, is dead. 

Norra Carouina, Spring Hope.—Farmers & 
Merchants’ Bank. Style has been changed to 
the Citizens’ Bank and the authorized capital 
stock increased to $100,000. 

Souta Carouina, Charleston. — Charleston 
Savings Institution. Joseph Thompson, of this 
institution, is dead. 

Txxas, Gordon.—First National Bank. James 
N. Blewitt, vice-president. is dead. 


Western. 

Iowa, Eldora.—Eldora Savings Bank. Filed 
an amendment to do business under the style 
“of First Trust & Savings Bank. 

Iowa, New Hartford.—First National Bank. 
Style has been changed to the Farmers’ Savings. 
Bank. 

Iowa, Ottumwa.—Soutb Ottumwa Savings 


Miocnie¢ay, Kalamazoo.— Home Savings Bank. 


BODINE, SONS @ CO., 
BANKERS AND BILL BROKERS. 
Commercial * South Fourth Street 


Paper 
Collateral cans 4 PHILADELPHIA. 














Missouri, Kansas City.—Central Savings 
Trust Co. Absorbed by the National Reserve 
Bank of Kansas City. 

Pacific. 

Ca.rrorni4, San Francisco.—Daniel Meyer, 
banker. Style has been changed to the Bank 











NEW SOUTH WALES, AUSTRALIA 


Offers Unlimited Openings in All the Rural 


THE MATTER IS WORTH LOOKING INTO 
For full particulars apply to 
and Tourist Bureau 
SYDNEY, New South Wales 


Fraser Ramsay (N.Z.) Ltd. 


WELLINGTON, EALAND 


Challis House, 





ALSO AT 
a ee Dae 
LONDON ADDRESS: 31-32 Crutched Friars 
TEA AND GENERAL IMPORTERS 
Also open to undertake additional and to 
export all classes of New 











VIN-VANDERBORGHT 
71 Rue de l’Etuve, BRUSSELS, BELGIU¥ 


Department I—Knit Geods of All Kinds 
Department II—Children’s Dresses 


Cable Address: Vin-V Brussels - 
Code AB C.btn Baition” 


THE WALMAN 
AUTOMATIC PISTOLS & REVOLVERS 


Set up and taken apart instantaneously. The 
Simplest and Strongest made. 
Mannofactured by 


F. Arizmendi & Goenaga, Eibar, Spain 
FOUNDED 1844 


LAWTON CHILDS & CO. Ltd. 


» AMERICAN BANKERS 
Mercaderes Havana, Cuba 
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Nat. Bank of Commerce in New 











Bank. S. H. Harper, vice-president, is dead. 
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OLUMBIA 
NATIONAL 
BANK 


OF PITTSBURGH 





Assets over $10,000,000.00 





BERTRON, GRISCOM 
| & JENKS, 


40 WALL STREET 
NEW YORK PHILADELPHIA 


BANKERS 


INVESTMENT SECURITIES 


THE FIRST NATIONAL BANK 


OF RICHMOND, VA. 


Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capite!l and Earned Surplus, $2,000,000 
JOHN B. PURCELL, President 


JOHN M. MILLER, Jr., Vice-President and Cashier 
FREDERICK E. NOLTING, Vice-President 


— —— 








ORGANIZED 1865 


The Atlanta National Bank 


OF ATLANTA, GA. 
The Oldest National Bank in the Cotton States 


Capital . . -. - $1,000,000.00 
Surplus and Profits . 1,125,000.00 
Depesits . Ge 6,400,000.00 


UNITED STATES DEPOSITORY 
Bank Accounts and Lae Baek 


Direct Connection 
Point in the State of Gemraia. 











Have 





ESTABLISHED 1856 


Manafacterers& Traders National Bank 


BUFFALO, M. ¥. 


Capital and Surplus $2,000,000 


ROBERT L. FRYER, President 
FRANELIN D. LOCKE, Vice-President 
HARRY T. RAMSDELL, Cashier 
SAMUEL ELLIS, Assistant Cashier 
HENRY W. RooT, Assistant Oashier 
WALTER ASPINWALL, Assistant Cashier 





The First National Bank of Cincinnati 


CAPITAL AND SURPLUS 


Six Million Six Hundred Thousand Dollars. 
. Safe Deposit Boxes on Bank Floor. 
FOREIGN DEPARTMENT 
Letters of Credit and Travelers’ Cheoks for Travel 


ta Foreign Lands. 

Steamship passage tickets; reservations made on 
all lines for future sailin 

Cincinnati Agency for Cook & Son’s Tours. 





OLDEST NATIONAL BANE IN THE SOUTH 


The First National Bank —— 
CAPITAL, . . 


SURPLUS, . . 3 


Empey L. SWEARINGEN, President. 


Solicits Accounte of Banks, Bakers, Corporations, 
Merchante and Individuals. 


FIFTH-THIRD NATIONAL BANS 


Capital, $3,000,000 
Surplus and Undivided Profits, 1,518,527 
Deposits, - : 16,991,018 


Cc d Invited. 


wee 6 ww 


SEND US YOUR OOLLECTIONS. 








LAND TITLE BUILDING 





BARROW, WADE, GUTHRIE & (0. 
CERTIFIED PUBLIC ACCOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadnock Block Alaska Commereial Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adoriest.” 





OVID B. JAMESON FREDERICK A. JOSS LINE D. BAY 


JAMESON, JOSS & HAY 
ATTORNEYS AND COUNSELLORS AT LAW 


SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND, 





HOW THIS ADVERTISEMENT to your 
bookkeeper. There are several important 
features about the MANN YALE LOCK LED- 
GER that might interest him. It is the only 
loose leaf ledger that absolutely prevents hand- 
ling of the leaves except by the person in 
possession of Yale Key—there ean be no manip- 
ulation whatever. 


Booklet explaining fully on request. 


William Mann Company 
""Geoving Books and Papers, Loose oad 
and Filing 


al 


NEW YORK BRANCH, 105 CHAMBERS STREET 





The Belknap system of addressing will relieve 
you of the irksome task of addressing. The 
machine has a minimum capacity of 2,000 
addresses per hour. A perfect facsimile 
of a typewritten address. The plate can 
be prepared on any typewriting machine, 


Write for a descriptive catalog, whether your matling 
ist numbers one hundred names or one milléen 


Rapid Addressing Machine Co. 


114 Federal Street 
CHICAGO, ILL. 


374 Broadway 
NEW VORK, WN. Y. 


BE. vAn DIEN 


Public Accountant 


AMSTERDAM 
(HOLLAND) 


Sarphatistraat 1 c. 
Cable: ** Vandienac.”’ 








UNIVERSAL AND INTERNATIONAL 
EXHIBITION OF 


GHENT (Belgium 


APRIL 49193 ocToBER 





The Chase National Bank 


NEW YORK . 








THE ROYAL BANK OF CANADA 


Incorporated 1869 
Capital, had - 
Reserve, « . 
Total Assets, - 
Head Ofice-MONTREAL 
New York Agency—William and Cedar Sts, 
Lenden, Eng., Branck—Princes St. E. C. . 


200 Braaches throughout Canada, and in Cuba, 





THE ELIOT NATIONAL BANK 


OF BOSTON 


: $1,000,000 
1,300,000 


Capital 
Sarplus Earned and Profits 


OFFICERS 
Garry Ll. BURRAGE, 
GARRARD ng ge tg Vice-President 


Y EDLEP EDLEFsON, Cash'sr | 
AM P. BAILEY, Cas er 
Louis HARVEY Cashi. r 


ROBERT B. RAYMOND, Manager Foreign Dept. 





THE DAY AND NIGHT BANK 


FRANKLIN TRUST CG. 
Resources, - $1,500,000 
16th and Market Streete 
PHILADELPHIA 








FOREIGN. 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND | 
Established 1884 


Spectalttes: Finest Machined Ryegrass Seeds 
which are exported to all parte of the worid. . 


J. EARLE HERMANN Ltd, 
1 and 2 Imperial Bail See Sram, 


SYDN 
and Steamshtp Currie Street, 
ADELAIDE, South Australia. 


Company Managers & Indent Merchants 


Are Prepared to European and 
Americar ufacturers 


LOUIS LEVESQUE & CO, 


NANTES (France) 
Founded in 1830 


Sardines & Tunny, “‘Louis Levesque” — 
MADE IN FRANCE 4 

Real Pure Port Wines J 
Shipper: : 

M. GOMPELS, Oporto, ee 


AGENTS WANTED 


JAMES W. JACK. . 


























